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International Gold and Dollar Flows 
































FURTHER GROWTH in gold reserves and 
dollar holdings of foreign countries and in- 
“i ternational institutions brought the total to 
$31.4 billion at the end of 1955. The in- 
crease Of $1.8 billion for the year compared 
with $2.2 billion in 1954 and $2.6 billion 
in 1953. The tapering off in the rate of 
growth reflects a decline in foreigners’ net 
receipts of gold and dollars through transac- 
tions with the United States. 

During the three years 1953-55, foreign 
monetary authorities applied progressively 
less of their dollar receipts to the purchase 
of gold from the United States. In 1955 
foreign gold transactions with this country 
were the smallest in many years, and the 
United States gold stock changed little. 

Accumulation of dollar holdings by for- 
eigners averaged more than $1 billion an- 
nually during the past three years, but the 
form in which the added funds were held 
changed. The 1955 increase in such hold- 
ings was primarily in the form of United 
States Government securities, including—in 
addition to Treasury bills—unusually large 
amounts of bonds and notes. 

Dollars are held by commercial banks 
and other private organizations and individ- 
uals as well as by foreign monetary authori- 

ties. Private dollar holdings generally repre- 
=] sent business funds related to the current 
transactions of foreigners with this country. 
Growth in such holdings in recent years has 
accompanied expansion of United States 
trade and financial transactions with the rest 
of the world. While official dollar holdings 
are part of monetary reserves, which may be 
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NotTe.—Year-end data. Includes international institutions. 
Other securities include primarily Treasury bills. 


converted into gold through purchases from 
the United States Treasury, they represent 
in part active balances maintained for cur- 
rent exchange and other operations. 

Gradual relaxation of exchange restric- 
tions abroad and the restoration of freer 
conditions for world trade continued in 
1955. This was reflected in a strengthening 
of exchange markets, as many countries con- 
tinued to take steps toward broader inter- 
market relations and freer movement of 
short-term funds in adjusting the supply of 
and demand for foreign currencies. 


FOREIGN TRANSACTIONS WITH 
THE UNITED STATES 


Foreign countries and international institu- 
tions added $1.3 billion to their gold reserves 
and dollar holdings in 1955 through trans- 
actions with the United States. This com- 
pares with an increase of $1.6 billion in 
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1954 and $2.2 billion in 1953. The lower 
rate of accumulation in 1955 was accom- 
panied, however, by a reduction in short- 
and medium-term foreign lending by United 
States banks. The net outflow of bank 
funds declined from $585 million in 1954, 
an unusual amount, to $360 million in 1955. 

Balance of payments. The surplus in the 
United States international balance on ac- 
count of goods, services, and remittances 
(excluding grant-financed military supplies 
and services) in 1955 was $1.4 billion, 
slightly larger than in 1954. While both 
exports and imports increased sharply last 
year, the trade surplus widened only mod- 
erately; this change was offset by increased 
military expenditures abroad, primarily as 
a result of disbursements under offshore 
procurement contracts. 

Apart from these current account trans- 
actions, the outflow of United States Gov- 
ernment nonmilitary grants and capital last 
year was $635 million larger than in 1954. 
This reflected increases in grant-aid disburse- 
ments during the first half of the year, and 


SELECTED COMPONENTS OF UNITED STATES 
BALANCE OF PAYMENTS 
[In millions of dollars] 





1954 1955 





Component | | 
First Second! First |Second 
half | half | half half 


oh 


| | 
929 | 711 | 732 





Surplus on goods, services, | 

and remittances...... 383 | 

Net outflow of capital and | 
U. S. Govt. grants: 

U. S. private capital.... 

U. S. Govt. capital and 

ass dcakeexss ese 648 | 837 1,293 | 827 


Pr 


} | 
706 | 904 | 575 | 680 
| 


684 | 937| 400| 548 
| 


Net transfers of gold and 
dollars to foreigners. . 











Note.—Department of Commerce data, except transfer of 
gold and dollars to foreigners, which are Federal Reserve data. 
Grant-financed military supplies and services are not included. 
Data for the second half of 1955 are preliminary. 
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in acquisitions of foreign currencies by the 
United States Government through sale of 
surplus agricultural commodities over the 
year. On the other hand, there were small 
net repayments on medium- and long-term 
loans held by the Export-Import Bank. 

The net outflow of private capital, includ- 
ing funds of United States banks, was smaller 
last year than in 1954. The interest of 
United States investors in acquiring foreign 
stocks, primarily European and Canadian, 
which had appeared in 1954, continued in 
1955. Flotations of dollar bonds by Nor- 
way and South Africa extended the gradual 
widening of the foreign bond market in this 
country that began with Australian and Bel- 
gian issues in late 1954. These foreign 
portfolio investments were offset, to some 
extent, by net redemptions of Canadian 
bonds in this country, as interest rates here 
rose relative to Canadian raies. 

Private direct investments abroad in 1955 
in branches and subsidiaries of domestic 
corporations continued within the range of 
$700-$800 million that has prevailed in re- 
cent years. Foreign net purchases of United 
States corporate stocks totaled $130 million, 
about the same as in 1954. 

Lending by United States banks. The net 
outflow of funds of United States banks (in- 
cluding Federal Reserve Banks) to foreign- 
ers in 1955 was smaller than in 1954. This 
coincided with repayments by foreign cen- 
tral banks on short-term Federal Reserve 
gold loans. Net disbursements on such 
loans during 1954, principally to Brazil, 
were $120 million. In late 1954, however, 
Brazil obtained a medium-term gold loan 
from United States commercial banks and 
drew on this loan over the ensuing months 
to liquidate its indebtedness to the Federal 
Reserve System. 
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Claims on foreigners reported by com- 
mercial banks increased $495 million in 
1955, slightly more than in the preceding 
year, partly as a result of the shift in Brazil’s 
indebtedness. Over the past two years com- 
mercial banks expanded their purchases of 
the early maturities of International Bank 
loans, without the Bank’s guarantee, and 
increased their disbursements on loans guar- 
anteed by the Export-Import Bank. 

Claims of commercial banks on the 
United Kingdom declined $65 million in 
1955, in contrast with an increase of $100 
million the year before. Most of last year’s 
decline occurred in the first quarter, when 
there was a return flow of funds that had 
been placed in deposit accounts or short- 
term securities in the United Kingdom dur- 
ing December 1954. In December 1955 
a similar flow of such bank funds to the 
United Kingdom amounted to $35 million. 


GOLD MOVEMENTS 


Additions to foreign gold holdings have 
diminished steadily in recent years. Last 
year foreigners purchased (net) only $68 
million of gold from the United States, com- 
pared with $327 million the year before and 
$1.2 billion in 1953, as the accompanying 
table shows. Meanwhile, additions to for- 
eign gold reserves through net purchases out 
of new production and from other sources, 
which amounted to about $420 million in 
1953, totaled about $600 million in each of 
the past two years. 

Foreign gold production (excluding the 
U.S.S.R.) last year rose about $50 million 
to an estimated $900 million, largely be- 
cause of increased South African output. 
Most of the South African production was 
disposed of through the London market. 
The part of new foreign production not ab- 
sorbed into official reserves—about one- 


INCREASE IN FOREIGN GOLD RESERVES AND 
DOLLAR HOLDINGS, BY SOURCE 
{In millions of dollars] 





Source 1953 1954 | 1955 





From the United States: 
Increase in dollar holdings!..} 1,020 | 1,283 | 1,187 
Net gold purchases......... 1,164 327 68 


Net acquisitions of gold from 
new production and other 
OOo as tei vecks ctv ee 417 616 590 





Total increase in foreign gold 
and dollar holdings....... 2,601 | 2,226 | 1,845 














1 Includes principally deposits and U. S. Govt. securities. 
an weak Includes net purchases from private holders and 


third last year-—goes to meet gold require- 
ments in the arts and industry as well as 
other private demand. 

Transactions with the United States. In 
1955 the only significant gold transactions 
with the United States were purchases by 
France ($68 million) and Germany ($10 
million) in the first half of the year and a 
sale by Uruguay ($11 million) in the third 
quarter. Net purchases from domestic pro- 
duction partly offset sales abroad, and 
throughout the year the United States gold 
stock fluctuated close to $21.8 billion. 

Transactions among foreign countries. In 
contrast with the decline in foreign gold 
transactions with this country, gold trans- 
actions among foreign monetary authorities 
(other than purchases of newly produced 
gold) appear to have increased, in part as 
a result of the reopening of the London 
market in 1954 and the relatively favorable 
gold price in foreign markets. The esti- 
mated volume of such transactions exceeded 
half a billion dollars during 1955. 

The price of gold in London during the 
latter part of 1955 fell slightly below the 
dollar parity of $35 an ounce. This en- 
couraged use of gold rather than dollars in 
settlement of international obligations. Dur- 
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ing that period gold was employed exten- 
sively to settle debts with the European Pay- 
ments Union, and European central banks 
were reported to have purchased gold in 
London. Also, some countries used gold to 
repurchase their own currencies from the 
International Monetary Fund. 


REGIONAL CHANGES 


Changes in gold reserves and dollar hold- 
ings of individual foreign countries varied 
in 1955, reflecting transactions with the 
United States, acquisitions from new gold 
production, and gold and dollar transfers 
among foreign countries and international 
institutions. Continental Western European 
countries added $1.7 billion to their hold- 
ings, about the same as in 1953 and 1954. 
On the other hand, the sterling area’s hold- 
ings declined $465 million, in contrast with 
an increase of $175 million in 1954. Cana- 
dian holdings declined $100 million, while 
Latin American holdings increased $165 
million. Aggregate holdings of the non- 
sterling countries of Asia rose about $400 
million, following declines in 1953 and 
1954. 

Within Continental Western Europe, 
changes varied widely by country. Hold- 
ings of France increased nearly $650 mil- 
lion, more than double the 1954 growth, as 
its position in the European Payments Union 
improved and there was further improve- 
ment in its over-all balance of payments 
with the United States, which included large 
dollar receipts from aid, offshore procure- 
ment, and military expenditures. The in- 
crease in German holdings, $385 million, 
was about half that of 1954, reflecting pri- 
marily increased imports from the dollar 
area; United States Government military ex- 
penditures continued to be a major source 





es 


of dollars. All other Continental Western 
European countries, except Austria and 
Denmark, increased their holdings. The 
amounts were largest for Italy, Switzerland, 
and Belgium. 


CONTINENTAL 
WESTERN EUROPE 
- 


“ 


Pon ent 


UNITED KINGDOM AND 
OTHER STERLING AREA 


LATIN AMERICA 





Norte.—End-of-quarter data. 


Holdings of the United Kingdom, which 
maintains the central gold and dollar reserve 
for the sterling area, declined about $530 
million in 1955. This compares with a re- 
duction of $642 million in British official 
reserves—gold and United States and Cana- 
dian dollars. Increased private dollar hold- 
ings partly offset the decline in reserves. 
Gold and dollar holdings of other sterling 
countries rose about $65 million. 

Among Latin American countries gold 
and dollar holdings increased in Mexico 
and Venezuela, by relatively large amounts, 
and declined in Colombia, Uruguay, and 
Argentina. Colombia’s indebtedness to 
United States banks increased during the 
first half of the year. Japan and Indonesia, 
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mainly because of improved trade positions, 
accounted for most of the rise in holdings 
of other foreign countries. 

Gold reserves and dollar holdings of in- 
ternational institutions increased nearly 
$150 million in 1955. Several countries 
repurchased their own currencies from the 
International Monetary Fund, with gold or 
dollars; the largest repurchases were made 
by France, Japan, and India. Dollar loan 
repayments and sales out of its portfolio en- 
abled the International Bank to maintain 
disbursements without issuing new dollar 
bonds. 


COMPOSITION OF DOLLAR HOLDINGS 


Additions to foreign dollar holdings were 
maintained at a high level over the past three 
years. The increase of $1.2 billion in 1955 
was only slightly below that of the preceding 
year. Last year foreigners invested $530 
million of the total in United States Govern- 
ment bonds and notes, as the accompanying 
chart shows. Practically all of the 1954 net 
addition was in short-term forms—deposits 
and short-term Government securities. Also 
in contrast with 1954, last year’s increase 








E 5s ee 
Note.—Includes international institutions. Private holdings in- 


clude Japanese ee - that are para as private, but are mostly 
Official in character. For some U. S. Govt. bonds and notes, which 








was not solely in official accounts; private 
holdings rose $450 million, with most coun- 
tries participating in the expansion. 

Investment in United States Government 
bonds and notes. Information on the amount 
and country distribution of foreign holdings 
of United States Government bonds and 
notes—defined to include all securities with 
an original maturity of more than one year 
—was obtained for the first time last year 
through a special survey conducted by the 
Federal Reserve System. Except for par- 
tial amounts, Government bonds and notes 
previously had not been included in pub- 
lished data on foreign gold and dollar hold- 
ings. 

In May 1955 selected banks in the United 
States reported the amounts of United States 
Government bonds and notes held for for- 
eign and international accounts. These fig- 
ures, together with regular monthly statis- 
tics on security transactions, provided a basis 
for estimating outstanding holdings of each 
foreign country for the period since 1949. 
The estimates are included in all statistics 
on dollar holdings shown in this article; in 











are not reported by type of holder, a breakdown is estimated. Other 
holdings include bankers’ acceptances and miscellaneous short-term 
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the table published regularly, on page 295; 
and in the special tables on pages 303-305, 
one showing back figures and the other 
changes during 1955. 

The new figures fill an important gap in 
information on foreign dollar holdings as 
well as on the ownership of United States 
Government securities. Foreign and inter- 
national institution holdings of United States 
Government bonds and notes were estimated 
at $1.6 billion on December 31, 1955; this 
represented more than 10 per cent of their 
total dollar holdings. The amount held for 
Official institutions was estimated at more 
than $1 billion, of which about $450 million 
was purchased during 1955. 

Foreign holdings of United States Gov- 
ernment bonds and notes appear to include 
for the most part relatively short maturities. 
Available information indicates that about 
one-third of these securities will mature 
within one year and three-fourths within 
three years. 

Private holdings. Foreign countries and 
international institutions maintained $15.2 
billion in dollar accounts at the end of 1955, 
almost half of their total gold and dollar 
holdings. Of the dollar holdings of foreign 
countries—$13.0 billion—about three-fifths 
was for official accounts and the remainder 
for private accounts. Less than half of 
Official holdings, but more than four-fifths 
of private holdings, was in the form of 
deposits. 

Over recent years private holdings have 
been affected by relaxation of exchange re- 
strictions and the accompanying broadening 
of private foreign exchange markets. Pri- 
vate institutions have been permitted to hold 
larger amounts of foreign exchange in order 
to accommodate demands of customers and 
to undertake short-term foreign exchange 
operations. As a result, private holdings 





——— 


are coming to assume somewhat greater im- 
portance relative to official reserves. 
Private holdings are a supplement to offi- 
cial reserves. Under relatively stable con- 
ditions and with free exchange markets, an 
adverse balance of payments may be re- 
flected in declining private holdings and, 
similarly, a favorable balance of payments 
may lead to increased private balances, 
The adequacy of a country’s foreign ex- 
change holdings tends to depend not only 
on its official reserves but also on the avail- 
ability of foreign funds in the market. 


ROLE OF DOLLAR HOLDINGS 


The net dollar receipts of the rest of the 
world, which reflect the over-all balance of 
payments of foreign countries with the 
United States, may be held in deposit 
accounts or in securities or may be used 
to purchase gold from this country. The 
form in which net dollar receipts are held 
depends, among other things, on the type of 
holder, the purpose for which assets are held, 
and preferences for interest-earning assets. 

The outstanding amount of foreign-held 
dollars is a potential claim against goods and 
services produced in this country, or other 
assets, as well as against the monetary gold 
stock of the United States. Of the total 
United States gold stock of $21.8 billion at 
the end of last year, $12.0 billion repre- 
sented required domestic reserves against 
deposits at Federal Reserve Banks and cur- 
rency in circulation, while the remaining 
$9.8 billion was so-called “free” gold. 
Domestic gold reserve requirements are af- 
fected by expansion or contraction of the 
domestic money supply (bank deposits and 
currency in circulation), as well as by any 
changes in reserve requirements against de- 
posits or currency. The level of “free” gold 
is affected by these factors as well as by gold 
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transactions with foreigners and by any net 
domestic production or consumption of gold. 

Foreign dollar holdings have grown along 
with the increased importance of the United 
States in world trade and finance and with 
the emergence of the dollar as the leading 
currency of the world. Thus the greater 
part of foreign dollar holdings represents 
funds needed by their holders for carrying 
out international transactions. 

Foreign private dollar holdings, which 
totaled $5.3 billion at the end of last year, 
by and large represent operating funds of 
commercial banks and business firms, which 
need these assets for their normal trade and 
financial operations with the United States. 
These groups may not purchase gold from 
the United States Treasury, although they 
may dispose of their dollar holdings to for- 
eign monetary authorities. Similarly, in- 
ternational institutions do not have the alter- 
native of converting their dollars into gold. 
The holdings of these institutions, $2.2 bil- 
lion on December 31, 1955, may be used 
only in connection with their operations, 
which, however, might conceivably add to 
the dollar holdings of foreign countries. 

Other foreign dollar holdings—$7.7 bil- 
lion at the end of 1955—represent assets of 
monetary authorities, including foreign cen- 
tral banks and governments, which the au- 
thorities may freely use to purchase gold 
from the United States Treasury. These 
funds, however, include operating balances 
which these institutions maintain to meet 
current exchange requirements, to intervene 
in foreign exchange markets, or to under- 
take transactions on behalf of their gov- 
ernments. 

During the postwar period, foreign mone- 
tary authorities have at times bought un- 


usually large amounts of gold from the 
United States. Purchases have been made 
for the most part with currently accruing 
dollars. Although the experience of in- 
dividual countries has varied, at no time in 
this period have foreign countries as a group 
reduced their dollar holdings significantly 
to purchase gold. The extent to which gold 
has been purchased has depended in large 
measure on which country was earning dol- 
lars, since some countries have shown a high 
propensity to hold their reserves in gold 
while others have shown very little or no 
preference for gold as compared with dol- 
lars. The greater part of outstanding offi- 
cial dollar holdings belongs to countries that 
in the postwar period have converted a rela- 
tively small portion of their net dollar re- 
ceipts into gold. 

In general, foreign holdings of dollars, in 
the form of deposits or other liquid assets, 
contribute to stability of foreign currencies 
and to the maintenance of high levels of 
world trade. Because of the general ac- 
ceptability of the dollar as a means of inter- 
national settlement, the ready availability of 
dollar funds helps foreign countries in ad- 
justing to abrupt shifts in their international 
accounts. Also, the fact that a foreign 
monetary authority has large dollar balances 
at its immediate disposal contributes to 
confidence, and thus tends to mitigate bal- 
ance-of-payment crises. 

The dollar liquidity of foreign countries 
also facilitates international financing. For- 
eign lending by United States banks has 
expanded over recent years along with the 
increase in foreign dollar holdings. The 
ready availability of dollar funds to foreign- 
ers sustains the foreign trade of the United 
States and the rest of the world. 
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PRELIMINARY FINDINGS of the eleventh 
annual Survey of Consumer Finances are 
presented in this article." These surveys are 
conducted by the Board of Governors of the 
Federal Reserve System in cooperation with 
the Survey Research Center of the Univer- 
sity of Michigan. Personal interviews are 
made in January and February with a rep- 
resentative sample of the consumer popula- 
tion. Information is obtained on consumers’ 
financial positions, views concerning their 
own and general economic prospects, their 
purchases during the past year of durable 
goods and houses, and their purchase plans 
for the coming year. 

In interpreting Survey findings, allow- 
ances need to be made for sampling and 
response variations which are inherent in 
this type of sample survey.” Consequently, 
undue importance should not be attached to 
small changes in the figures or to data which 
relate to small groups in the population. 


* These findings are based on preliminary tabulations 
of approximately 2,800 interviews taken in January 
and February 1956 in the 12 largest metropolitan 
areas and 54 other sampling areas throughout the 
country. Additional interviews and adjustments for 
differential sesponse rates in various strata of the 
sample will be reflected in the data which will be pub- 
lished in later articles in this series in the Federal 
Reserve BULLETIN. In past years, results based on 
the preliminary tabulations have not differed substan- 
tially from the final figures. The later BULLETIN 
articles will contain information on the financial posi- 
tion of consumers; purchases and financing of automo- 
biles, major household appliances, and houses; and 
consumer instalment debts. 

*See the discussion of sampling errors in the Survey, 
Federal Reserve BULLETIN, May 1955, pp. 473-74. 
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Preliminary results of the 1956 Survey 
indicate that consumers view their current 
financial situation favorably, are optimistic 
about their own income prospects, and are 
very optimistic about prospects for general 
business conditions during the coming year. 

About the same proportions of consumers 
reported plans to buy new and used automo- 
biles, other durable goods, and new and 
used houses, and to undertake home im- 
provement and maintenance programs as re- 
ported such plans a year ago. The median 
amounts of planned expenditures for these 
purposes also showed little change from a 
year earlier. Consumer plans to buy, ex- 
pressed early in the year, should not be 
taken as a forecast of what consumers ac- 
tually will buy during the year. Many fac- 
tors, some of them impossible for consumers 
to know in advance—such as changes in 
prices and credit availability, attractiveness 
of new products and models, and changes 
in general business conditions—will influ- 
ence consumer buying during the year. For 
example, consumers bought more new cars 
last year than in any year on record, but 
their plans to buy, as reported early in the 
year, were about the same as a year earlier, 
and were fewer than in early 1953 and some 
other years. 

Increases in income were widely dis- 
tributed among consumers last year. Most 
of the major occupational groups except 
farm operators shared in the increases. 
These increases were reflected in a tendency 
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for the whole income structure to shift up- 
ward. About 35 per cent of the consumer 
spending units reported incomes before tax 
of $5,000 or more in 1955, as compared 
with 32 per cent in 1954 and 31 per cent 
in 1953. The larger proportions in the 
$5,000 and over income group were accom- 
panied by smaller proportions for those in 
the $3,000 to $5,000 income group, which 
included only 28 per cent of the consumer 
spending units last year as compared with 
31 per cent in 1954, and 32 per cent in 
1953. 

The distribution of liquid asset holdings 
among consumers early this year appeared 
to have been little changed from early 1955, 
but a slightly larger proportion of consumers 
reported holdings of more than $200. In 
evaluating their financial positions, two- 
fifths of the consumers felt they were better 
off in early 1956 than at the beginning of 
last year, and less than one-fourth felt they 
were worse Off. These proportions were 
more favorable than in any other recent 
year. 

With respect to their own prospects, 
nearly two-fifths of the consumers said they 
expected to be making more a year from 
now and less than one-tenth said they ex- 
pected to be making less—about the same 
proportions as in early 1955. Consumers 
were very optimistic about general business 
conditions during the coming year. Nearly 
two-thirds of those interviewed expected 
business conditions during the year to be 
good, while less than one-tenth expected 
them to be bad. These proportions were 
much more favorable than they were in 
other years for which this information was 
obtained. Consumers in most income and 
major occupational groups expressed greater 


optimism regarding the business outlook 
than they did a year earlier. Self-employed 
businessmen showed the largest increase in 
favorable outlook, with three-fourths of 
those reporting expecting good times. Farm- 
ers generally continued to be more pessi- 
mistic than other groups and less than half 
of the farm operators expected good times 
this year. This proportion was similar to 
those reported early in the two previous 
years. 

The proportion of nonfarm consumer 
spending units interviewed in early 1956 
that expressed intentions to purchase a 
house during the year was about the same 
as in early 1955, but among prospective 
buyers the proportion of nonveterans ap- 
peared to be somewhat larger. Plans to 
spend at least $50 on additions and repairs 
on their houses were reported by almost 
one-fourth of the nonfarm consumers, about 
the same proportion as early last year. The 
median amount of planned expenditure, 
however, was larger this year. 

The proportion of consumers planning to 
buy at least one item of furniture or a house- 
hold appliance was about the same as a year 
ago, and there was no change in the median 
planned expenditure. About one-half of 
those planning purchases of furniture and 
household appliances this year intended to 
use instalment credit, a somewhat smaller 
proportion than in early 1955. 

About 8 per cent of the consumer spend- 
ing units interviewed in January and Febru- 
ary expressed an intention to purchase a 
new automobile during 1956, while about 
7 per cent indicated plans to purchase a used 
car. The frequency of new car purchase 
plans was about the same as in early 1955 
and 1954. The median price consumers 
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expected to pay for new cars was about the 
same as that reported in early 1955, but the 
median price they expected to pay for used 
cars was moderately lower. Those plan- 


_—— 


ning to buy automobiles anticipated using 
instalment credit to finance their purchases 
more frequently than did those reporting car 


purchase plans a year ago. 


PRELIMINARY RESULTS OF THE FEDERAL RESERVE SURVEY OF CONSUMER FINANCES 
IN Earcy 1956, wiTH FINAL RESULTS FoR EarRLy 1949-55? 


[Percentage distribution of spending units] 
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a aiaeae —,—— — | ) 
Consumer | | | | Consumer 
financial 1956 | 1955 | 1954 | 1953 1952 | 1951 | 1950 1949 a i a 1956 | 1955 | 1954 | 1953 | 1952 | 1951 | 1950 | 1949 
positions and plans 
Money income in prior year, before taxes Expected general business conditions4 
Under $1,000... 11 10; 10} Il 13 13 14} 12 : 5 5 5 
$1,000-$1,999.:| 13] 13| 13| 14] 15| 17] 19 | Stoo ii Siainainiartn 
$2,000-$2,999 . . 13 14 14 16 18 19 21 |; 23 Bad times...... 9 12 25 (5) (5) (3) | 17 25 
$3,000-$3,999..| 14 17 16 18 18 19 19 | 20 a ak | | 
i4| 14] 16] 15] 15] 12] 11] 12 | Uncertain, not : i 
$5,000-$7,499 53s 21 21 7 14 14 rT 10 ascertained...| 22 24 | 24 (5) G | © | 2 14 
999... s) | @ s) | 
en) Sr Be PP ere Ges pseg See: FPO Ae a Oe 
em | Gam | sam | emm. | amm | tan | tan | 
All cases.....| 100 100 | 100 | 100 | 1 100 | 100 | 100 Rapeseed change te incnene enti? 
is ; 
Past change in income rate Making more | 
| ear rom | 
Making more | oll egevese 37 39 29 34 36 | (5) 28 (5) 
than year ago.| 40 38 | 41 48 | 46| 47| 30] 42 No change..... 36 36 35 33 | #O | (&) 32 (5) 
No chan ge 39 | 37] 34) 32] 33| 33] 41] 35 a 
Making less ; 
than yearago.) 18 | 23 | 23 | 16| 17] 18] 27] ee ee 8 6 15 10 8; © | 10 | & 
ascertain: | 2 ° 
_ oa) 3} 2) 2) 4 4) 2) 2! 2 f cecwtained.... 19 | 19 | 21 | 23 | 26 | & | 0 | @ 
All cases..... 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 aie 0 1100 l100 Tico lio | @ lie Te 
Evaluation of own financial situation 
Plans to purchase’ 
Better off than | | | 
year ago..... 39 38 36 38 33 32 32} 33 HouseS,....... 9.6| 9.4) 6.6| 8.8 6.4/| 8.5 8.4) 7.0 
No change..... 36} 32] 31| 33| 29| 29| 32| 35 | Home improv. 
Worse off than} | | | * a wn | a! ao | Nae maint.* *) 22.6 | 22.7 | 19.6 | 16.9/ | | © | © 
year Oncces 2 a | cw | | | 
Not ascertained.| “2 2/ 2 | 3434, 21°24 3 automobile... 8.2 8.2) 7.9| 9.0) 6.8) 6.6 | 10.6 | 11.8 
All cases.....| 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 automobile...| 7.2, 7.5| 6.4 | 6.2| 6.0| 5.5 | 6.9| 6.8 
Furniture and | 
appliances....| 28.0 28.5 | 26.9 | 31.9 | 23.2 | 27.4 | 28.4 | 30.9 
Liquid asset holdings? | 
29 26 29 39 98 1 | a Median planned expenditure? 
$1-$199.. 22... 17| 15| 16| 17| 16| 16| 16 
$200-$499..... 12} 12| 13] 12] 13] 14] 11] 13° | New 
enol = fe ? 4 ° | £ hp . a 4 + pane... $2, 850$2, 830'$2, 500 $2, 500 $2, 300/$1 ,970/$1 ,920$1 ,990 
D , 
ye ye a a 3 a . 7. Bt 2 | pantie... 820, 860) 750, 900 600 590, 540) 630 
,000-$9, ee 3 | | urniture an | | | } 
$10,000andover| 4 4 4| 4 3 eT 22a 3 ae... 300) 300, 300, 300; 9290, «300, 290; 250 
| — | | —_ |_—_—_ |_| —__ |_| ome improv. } } | | j 
All cases.....| 100 | 100 | 100 100 100 | 100 | 100 | 100 and maint.® | 380 330, 300 (5) (5)| ©) ©) () 











1 Preliminary data for early 1956 are based on the first 2,800 spend- 
ing units interviewed and have not been adjusted for nonresponse. 
Data for past and expected change in income and evaluation of own 
financial situation for 1955 are preliminary, based on approximately 
2,950 spending units. Other data for 1935 and data for previous 
years are based on complete surveys and adjusted for nonresponse. 

2 Includes only nonfarm spending units in 1952-56. 

3 As of Jan. 1, 1952 and at time of interview in January, February, 
and early March of other years; liquid assets include all types of 
U. S. Government bonds, checking accounts, savings accounts in 
banks, postal savings, and shares in savings and loan associations 
and credit unions; currency is excluded. 

4 Data are based on question: “Now considering the country as a 


whole, do you think that during the next 12 months we will have 


good times or bad times, or what?’ 
5 Data not available. 
6 Includes only nonfarm spending units. 


7 Percentage of spending units that reported they would, probably 


would, or possibly would buy. 


8 Includes only planned expenditure of $50 or more for improve- 


ment and maintenance of home. 


9 Data for automobiles are based on planned expenditures of spend- 
~ units that reported they would or probably would buy; data for 
other items include, in addition, planned expenditures of spending 


units that reported they possibly would buy. 
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Credit Extended by Banks 
to Real Estate Mortgage Lenders 

















Credit extended to real estate mortgage lenders 
by weekly reporting member banks amounted to 
$1,418 million on February 15, 1956, $204 mil- 
lion less than on November 16, 1955. The 
decline largely offset the increase of $215 million 
reported during the period August 10 to No- 
vember 16, 1955. Commitments to extend addi- 
tional credit to these lenders also declined. They 
amounted to $1,122 million, $103 million less 
than on November 16; this was a continuation 
of the $70 million decrease during the previous 
three months. 

The major portion of the $204 million decrease 
in credit extended to real estate mortgage lenders 
was a $144 million net decline in holdings of 
real estate mortgage loans purchased under resale 
agreements. This included a decrease of $149 
million in real estate loans purchased from in- 
surance companies. 

Loans to real estate mortgage lenders secured 
by the pledge of real estate mortgage loans 
accounted for $1,067 million of the holdings on 
February 15 and for $44 million of the decrease 
since November. As in earlier surveys, these 
loans were largely to real estate mortgage com- 
panies. Other loans to real estate mortgage 
lenders which were not secured or were secured 
by other than real estate mortgage loans amounted 
to $92 million. 

Unused portions of firm commitments made 
by the reporting banks to purchase real estate 
mortgage loans from real estate lenders with or 
without resale agreement or to make secured or 
unsecured loans to these lenders amounted to 
$118 million for insurance companies, $830 mil- 
lion for mortgage companies, and $175 million 
for other lenders. 

The data for these surveys were obtained for the 
purpose of ascertaining the amounts of all types 
of credit extended by commercial banks to real 
estate mortgage lenders. Results of the earlier 
surveys were published in the September and 
December 1955 issues of the Federal Reserve 


BULLETIN. 
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CREDIT EXTENDED TO REAL ESTATE MORTGAGE LEND- 
ERS BY WEEKLY REPORTING MEMBER BANKS IN 
LEADING CiTIES, FEBRUARY 15, 1956, AND 
NOVEMBER 16 AND AuGusT 10, 1955 


[In millions of dollars] 





Increase 
Outstanding on (or decrease —) 





Item 
Nov. 16,) Aug. 10 
Feb. | Nov. | Aug. | 1955 to to 
15, | 16, | 10, | Feb. 15,| Nov. 16, 
1956 |1955r|1958"| 1956 | 19557 





Real estate mortgage loans 
purchased from real es- 





tate mo lenders 

under le agreement, 

eRe i Race § 259 | 404 338 | —144 66 
Insurance companies.,| 115 265 235 | —149 30 
Mortgage companies..| 102 109 90 -—7 19 
GF seaencsi tess 43 30 12 12 18 


Loans to. real estate mort- 
gage lenders secured by 
the pledge of real estate 
mortgage loans owned 
by the borrowers, total. .]1,067 [1,110 | 982 — 44 128 





Insurance companies. . 11 20 11 -9 9 
compares. -|1,002 |1,035 911 —34 124 
deedveréetees 53 54 59 —1 —5 


Loans to real estate mort- 
gage lenders, not se- 
cured, or secured other 
than by the pledge of 
real estate mortgage 
loans owned by the 





borrowers, total........ 92 107 88 —15 19 
Insurance companies. . 3 2 4 2 -3 
Mortgage companies. . 40 38 24 2 14 
Gc co arecinee oo 49 68 60 —20 9 





Total loans to real 
estate mortgage 
MenatB. occ cccces 1,418 |1,623 |1,408 | —204 215 





Unused portions of firm 
commitments to pur- 
chase real estate mort- 
gage loans from real es- 
tate mo lenders 
with or without resale 





mortgage lenders, total. .}1,122 |1,225 |1,295 | —103 — 70 
Insurance companies..} 118 151 183 —33 —32 
Mortgage companies..| 830 889 894 —59 -5 
GO. dk be ceawesi 175 185 | 219 —10 —-34 




















’ Revisions of previous figures reported by banks in current 


survey. 

1 Savings and loan associations, mutual savings banks, builders 
and other organizations (other than banks) that make or hold sub- 
stantial amounts of real estate loans. 

Nore.—Banks reporting less than a million dollars of loans and 
commitments at August 10, 1938 wen were not asked to report on Novem- 
ber 16 or February 15, but their August 10 figures are included in 
subsequent data shown above for comparative purposes. 

Details may not add to totals due to rounding. 














Law Department 


Administrative interpretations, new regulations, and similar material 




















COMMON TRUST FUNDS 
ADVERTISING 


The following opinion has been expressed by 
the Board of Governors relative to the adver- 
tising of common trust funds and the solicitation 
through such advertising of revocable trusts: 

The pertinent provisions of section 17 of Regu- 
lation F, authorizing the establishment and main- 
tenance of common trust funds, provide in part 
as follows: 


The purpose of this section is to permit the use of 
Common Trust Funds. . . for the investment of funds 
held for true fiduciary purposes; and the operation of 
such Common Trust Funds as investment trusts for 
other than strictly fiduciary purposes is hereby pro- 
hibited. . . . The trust investment committee of a 
bank operating a Common Trust Fund shall not per- 
mit any funds of any trust to be invested in a Com- 
mon Trust Fund if it has reason to believe that such 
trust was not created or is not being used for bona 
fide fiduciary purposes. A bank administering a Com- 
mon Trust Fund shall not, in soliciting business or 
otherwise, publish or make representations which are 
inconsistent with this paragraph .. . 

The Board has placed considerable reliance 
upon the exercise of sound judgment and good 
faith on the part of trust institutions and their 
trust investment committees in carrying out the 
intent and purposes of these provisions which are 
necessarily expressed in broad, general terms. 
Particularly is this so with respect to the phrase 
“bona fide fiduciary purposes” which cannot be 
simply or categorically defined. Determination of 
bona fide fiduciary purpose depends not only on 
the provisions of a trust instrument but in con- 
siderable measure upon other facts and circum- 
stances relating to the creation and the use of a 
particular trust. This, it seems to the Board, is 
particularly true in the field of revocable living 
trusts where legal trust form is not, by itself, suf- 
ficient evidence of bona fide fiduciary purpose. 
Authorization of revocable trusts for common 
trust fund participation should be preceded by 
particularly careful determination of the bona 
fides of their use and purpose to avoid improper 
use of the common trust fund as a medium at- 
tracting individuals primarily seeking investment 
management of their funds. 
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In recognition of the usefulness of common 
trust funds when soundly administered within the 
framework of their intended purposes, it would 
seem that the tone of common trust fund adver- 
tising should in every manner be appropriate to 
the collective uses and advantages of such funds 
without seeking to popularize any particular use 
or advantage. However, advertising which fails 
to make clear that a common trust fund is solely a 
facility for the investment of funds held for true 
fiduciary purposes or advertising which overem- 
phasizes the advantages of such funds for invest- 
ment or estate building purposes would be incon- 
sistent with the applicable restrictions on publicity 
of such funds. Banks operating common trust 
funds are enjoined to use particular care in the 
preparation or the approval of advertising copy 
and to see that it is in every way compatible with 
the spirit as well as the letter of the provisions of 
section 17(a) of Regulation F. 


ASSIGNMENT OF INCOME TO BANK 


The following opinion has been expressed by 
the Board of Governors with respect to the assign- 
ment of a beneficiary’s income from a partici- 
pation in a common trust fund as collateral secu- 
rity for loans made to such beneficiary by the 
bank’s commercial department: 

Regulation F provides that if a bank, because 
of a creditor relationship or any other reason, 
acquires any interest in a participation in a com- 
mon trust fund under its administration, the par- 
ticipation shall be withdrawn on the first date on 
which such withdrawal can be effected. The pur- 
pose of this provision obviously is to preclude or 
minimize the development of conflicts of interest 
in the administration of common trust funds. 

The answer to this question therefore depends 
upon whether the bank, because of the loan by 
its Commercial Department to the income bene- 
ficiary, would acquire an “interest” in a participa- 
tion in the common trust fund. 

In the ruling of the Board published in the 
1947 Federal Reserve BULLETIN 980, the Board 
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took the position that a loan was improper in 
yiew of the above-mentioned provision of Regu- 
lation F, where it appeared that the bank was 
entitled to resort to the “principal” of the par- 
ticipating trust in order to collect the loan. That 
case did not involve the assignment of the bene- 
ficiary’s income from a participation in the com- 
mon trust fund. In the opinion of the Board, 
however, no valid distinction can be made between 
an assignment of the principal and an assignment 
of the income, having in mind the purpose of the 
provision of the regulation in question. If the 
bank holds collateral in the form of an assign- 
ment of the income, its capacity as fiduciary would 
be complicated by that of creditor, and decisions 
of the bank in its management of the fund might 
be subject to the accusation, even though un- 
justified, of being motivated by creditor's rights 
rather than by a fiduciary’s duty. 


In the circumstances, it is the Board’s opinion 
that the acceptance of an assignment of a bene- 
ficiary’s income in a participation in a common 
trust fund as collateral for a loan by the com- 
mercial department of a bank would weaken the 
fiduciary relationship and would result in the bank 
having an “interest” in the participation in the 
common trust fund which would bring the loan 
within the intent and purpose of the prohibition 
of section 17(a)(2) of Regulation F. 

The Board is also of the opinion that the use 
of an assignment which expressly states that un- 
der no circumstances would the assignee have an 
interest in the common trust fund by virtue of the 
assignment, and that the assignment would be 
effective only as to income after it actually had 
been received into the participating trust account, 
would not remove the bank’s interest in a par- 
ticipation in the common trust fund. 

















Current Events and Announcements 

















FEDERAL RESERVE MEETINGS 

The Federal Advisory Council met in Washing- 
ton on February 19-21, 1956. The annual organi- 
zation meeting of the Council was held on Febru- 
ary 19, at which Robert V. Fleming, Chairman, 
The Riggs National Bank, was elected President, 
Frank R. Denton, Vice Chairman, Mellon Na- 
tional Bank and Trust Company, was elected Vice 
President, and William J. Korsvik was reappointed 
Acting Secretary. The Council met with the Board 
of Governors on February 21. 

A meeting of the Federai Open Market Com- 
mittee was held in Washington on March 6, 1956. 
Wm. McC. Martin, Jr., was re-elected Chairman 
and Allan Sproul, Vice Chairman. Representa- 
tive members of the Committee elected by the 
Federal Reserve Banks for the period of one year 
beginning March 1, 1956, are: J. A. Erickson, 
Allan Sproul, Delos C. Johns, and O. S. Powell, 
Presidents of the Federal Reserve Banks of Boston, 
New York, St. Louis, and Minneapolis, respec- 
tively. 


RETIREMENT OF MR. EARHART AS PRESIDENT OF 
THE FEDERAL RESERVE BANK OF SAN FRANCISCO. 
APPOINTMENTS OF MR. MANGELS AS PRESIDENT 
AND MR. SWAN AS FIRST VICE PRESIDENT 
Effective March 1, 1956, Mr. C. E. Earhart, who 
had been serving as President of the Federal Re- 
serve Bank of San Francisco since October 17, 
1946, retired. Mr. Earhart had been a member of 
the Bank’s staff since 1917 and had served as an 
officer since 1920. 

Mr. H. N. Mangels, who had been serving as 
First Vice President of the Federal Reserve Bank 
of San Francisco since January 1, 1947, was ap- 
pointed President to succeed Mr. Earhart. Mr. 
Mangels has been a member of the Bank’s staff 
since 1916 and has served as an officer since 1920. 


Mr. Eliot J. Swan, Vice President and Cashier, 
was appointed First Vice President to succeed Mr. 
Mangels. Mr. Swan has been a member of the 
Bank’s staff since 1941 and has served as an 
officer since 1950. 


ELECTION OF CLASS A DIRECTOR 

The Federal Reserve Bank of Richmond on Febru- 
ary 24 announced the election of Mr. J. K, 
Palmer, Executive Vice President and Cashier, 
Greenbrier Valley Bank, Lewisburg, West Vir- 
ginia, as a Class A director of the Bank for the 
term ending December 31, 1956. Mr. Palmer 
succeeds Mr. John A. Sydenstricker, Executive 
Vice President, First National Bank in Marlinton, 
Marlinton, West Virginia, who died on December 
12, 1955. 


APPOINTMENT OF SPECIAL CONSULTANT 

Mr. James W. Allison has been designated by the 
Board of Governors as a special consultant in con- 
nection with the emergency defense planning pro- 
gram relating to the banking system. Mr. Allison, 
whose home is in Orange, Virginia, was formerly 
Vice President of the Equitable Trust Company of 
Wilmington, Delaware, and before that Vice Pres- 
ident and Trust Officer of the First and Merchants 
National Bank of Richmond. In 1945-46 he was 
President of the Trust Division of the American 
Bankers Association. 


ADMISSION OF STATE BANK TO MEMBERSHIP IN 
THE FEDERAL RESERVE SYSTEM 


The following State bank was admitted to mem- 
bership in the Federal Reserve System during the 
period January 16, 1956 to February 15, 1956: 


Michigan 


Albion _.The Bank of Albion. 
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National Summary of Business Conditions 
Released for publication March 15 

















Economic activity generally continued at ad- 
vanced levels in February. Industrial production 
was maintained, construction activity increased 
slightly, and employment and retail sales declined 
somewhat. Prices of industrial commodities in- 
creased further in February and early March, 
while average wholesale prices of farm products 
changed little following some recovery earlier. 
Bank loans to business increased. Common stock 
prices advanced to a new high. 


INDUSTRIAL PRODUCTION 


Industrial production in February, as measured 
by the Board’s preliminary seasonally adjusted 
index, continued at the revised January level of 
143 per cent of the 1947-49 average. The index 
has been at this level since October except for 
December when it was 144. 

Activity in durable goods industries declined 
slightly further in February, reflecting in part 
additional curtailment in auto assemblies. Output 
of household durable goods apparently showed 
little change, at a level moderately above a year 
ago. Steel production in February and early 
March continued at the record January rate— 
more than 99 per cent of capacity—with special 
strength reported in steel demand for construc- 
tion and for manufacture of producers’ eqvip- 


INDUSTRIAL PRODUCTION 


Per cent, 1947-49*100 
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ment. Activity in most equipment lines in Febru- 
ary edged up further, and output of building ma- 
terials was generally maintained close to capacity 
levels. A further marked step-up in business 
spending plans for plant and equipment was re- 
ported in mid-March by the Commerce Depart- 
ment and the Securities and Exchange Commis- 
sion. 

Output of paper, chemicals, and most other 
nondurable goods in February continued close to 
the high levels of recent months. Minerals pro- 
duction increased to a new high, reflecting mainly 
some further rise in crude petroleum and coal 
output. 

CONSTRUCTION 


Private housing units started in February rose 
slightly to a seasonally adjusted annual rate of 
1.2 million. Total value of contract awards re- 
mained at a record high level for this time of year, 
reflecting continued strength in all major types of 
awards. Expenditures for new construction in- 
creased slightly to a seasonally adjusted annual 
rate of more than $41.5 billion. 


EMPLOYMENT 


Seasonally adjusted employment in nonagri- 
cultural establishments in February, at 50.2 mil- 
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lion, was down slightly from January, largely 
reflecting further cutbacks in automobile pro- 
duction, but was 1.7 million higher than a year 
ago. Average weekly hours of work and hourly 
and weekly earnings at factories were maintained 
at January levels. Unemployment leveled off at 
2.9 million in February, after increasing season- 
ally since October, and was about half a million 
below a year ago. 


DISTRIBUTION 


Total retail sales in February declined from the 
advanced January rate but were 4 per cent above 
a year ago, after seasonal and trading day allow- 
ances. Sales at department stores, at a record 
high in January, also declined in February. 
Dealers’ sales of new and used autos showed some 
seasonal pickup in February. With auto output 
substantially curtailed, new car stocks rose only 
moderately further; used car stocks continued 
little changed. 


COMMODITY PRICES 


Average wholesale prices of industrial com- 
modities advanced slightly further from mid- 
February to mid-March. While rubber and steel 
scrap declined further, there were increases in 


copper, brass mill products, wastepaper, paper 
bags, and shoes and some other clothing items. 
A 5 per cent advance in tinplate was announced, 
effective at the end of April. In early March an 
average increase of 6 per cent in rail freight rates 
became effective and trucking rates also rose in 


LOANS AND INVESTMENTS 
MAEMBER BANKS IN LEADING CITIES 
Billions of dollors 
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some areas. Average prices of farm products and 
foods changed little from mid-February to mid. 
March. Livestock marketings continued in ex. 
ceptionally large volume for this season—aboyt 
15 per cent above a year ago. Livestock prices in 
mid-March were little changed from a month 
earlier. 


BANK CREDIT AND RESERVES 


Total loans and investments at banks in leading 
cities increased slightly between early February 
and early March. Loans and bank holdings of 
securities other than U. S. Government issues 
expanded, while holdings of Governments con- 
tinued to decline. Business loans increased as 
new borrowing by most lines, especially metal 
manufacturers, exceeded net repayments by sales 
finance companies and food processors, and there 
was also an increase in real estate loans. Demand 
deposits adjusted declined while U. S. Government 
deposits at banks increased. 

Between early February and early March, mem- 
ber bank borrowings from the Federal Reserve 
fluctuated widely but continued to average about 
$800 million. Excess reserves remained around 
$500 million. Federal Reserve holdings of U. S. 
Government securities increased somewhat in late 
February and early March, largely reflecting 
acquisitions under repurchase contracts. 


SECURITY MARKETS 


Yields on short-term Treasury securities, which 
had declined sharply in January, fluctuated some- 
what in February, and rose during the second 
week of March following completion of Treasury 
financing. Holders of the $8.5 billion 1% per 
cent note maturing in March were given the 
option of exchanging into a new 11-month 2% 
per cent certificate or the reopened 2% per cent 
note of June 1958. Exchanges were received for 
all but 3 per cent of holdings outside the Federal 
Reserve System. Maturing April 1% per cent 
notes, held almost exclusively by the Federal 
Reserve, were exchangeable only into the new 
certificate. 

Yields on intermediate and long-term U. S. 
Government securities rose moderately from mid- 
February to mid-March. Yields on corporate and 
State and local government bonds declined fur- 
ther during the latter part of February but in- 
creased in early March. Common stock prices 
rose to a new high. 
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Tables on the following pages include the prin- 
cipal statistics of current significance relating to 
financial and business developments in the 
United States. The data relating to Federal 
Reserve Banks, member banks of the Federal 
Reserve System, and department store trade, and 
the consumer credit estimates are derived from 
regular reports made to the Board; production 
indexes are compiled by the Board on the basis 





for gold stock, currency in circulation, Federal 
finance, and Federal credit agencies are obtained 
from Treasury statements; the remaining data 
are obtained largely from other sources. Back 
figures for 1941 and prior years for banking and 
monetary tables, together with descriptive text, 
may be obtained from the Board’s publication, 
Banking and Monetary Statistics. 


of material collected by other agencies; figures. 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 
{In millions of dollars) 








































































































rs 
5 — 
Reserve Bank credit outstanding Deposits, other 
than member bank 3 Member bank 
Treas- reserves, reserves 
U. S. Govt. securities Cur- —— with F. R. Banks 
4 rency | 'y Other icieaie 
0 Week Dis- Gold S ln F. R. 
ending Held | counts} stock a citf- | hold. ac- 
Bought| U"der | and | Float | Total’ stand-| Ula | ‘ings counts 
Total | out- | Tepur-| ad- ing | ton Treas-| For- | other | ee BA 
right ase | vances ury | eign quire cess 
t 
5 men 
Averages of 
daily figures 
) 1955 
5 24,874 44, 372; 885/26,176| 21,712) 4,984) 30,501 804; 449 527| 413)  916/19,263] 18,580} 683 
24,511 21 504} 756/25,792| 21,713) 4,984) 30,361 814; 378) 493) 409) 905,19,130] 18,436 694 
24,128 27| 445 881]25,482| 21,714) 4,985) 30,079} 818) 275 516; 413)  902/19,176] 18,382 793 
23,671 12} 453)  806]24,942| 21,714) 4,985| 29,866, 827; 272) 422) 280) 901/19,074] 18,429 645 
23,844 8! 524)  666]25,042) 21,714) 4,988) 29,767) 834) 431 441 419} 899)18,952] 18,361 591 
) 23,902 114 555 640)25 212) 21,715| 4,988) 29,794 827 472 447 480 895|19,000] 18,272 728 
23,827 81 387|  668124,964| 21,715| 4,989) 29,782) 824) 399) 486) 458) 913/18,806] 18,236 $70 
_ i ae 395| 804124,932) 21,716, 4,990) 29,771 825; 490) 390; 486) 959/18,716) 18,108 608 
490} 797124,892) 21,716) 4,995) 29,796} 827) 575 324) 481 957\18,642] 18,089} 553 
479| 789124,873| 21,717| 4,995) 29,819} 828) 548 364, 476) 955)18,596) 18,018 578 
483 9124, 21,717) 4,995) 29,833 817 356 422 358 957|18,779] 18,149 630 a 
630} 1,032/25,327) 21,718) 4,995) 29,793) 818) 887 339| 435)  964/18,804] 18,123; 681 
745 677}25,028| 21,719) 4,997; 29,716; 826 1,000) 338) 490) 964/18,408] 17,918) 490 
613}  656]24,918| 21,719) 4,997) 29,831 821 559, 344) 492} 976/18,611] 18,055 556 
662} 801/25,159| 21,669, 4,996 812) 325 349 553)  979|18,868] 18,214) 654 
$21} 1,031]25,175| 21,670) 4,997) 29,793 820 483 419 454 978)\18,895} 18,253 642 
, 544; 861/25,031| 21,671) 4,998) 29,686) 813) 541 367| 438) 978/18,877] 18,260) 617 
544) 743124,971| 21,671) 4,999) 29,767) 815) 675 360| 443) 923/18,659] 18,201 458 | 
374 24,924) 21,671) 4,999) 29,859) 811 280| 363) 442} 920)18,920] 18,176, 744 
317} 888)24,908| 21,672) 4,999) 29,877) 821 310| 417 377| 924/18,853] 18,207; 646 
427 24,834| 21,673) 4,999) 29,826} 818) 437; 394) 421 937|18,673} 18,192; 481 = 
612| 772)25,001| 21,674) 5,001) 29,961 823 582} 400) 478) 936/18,496] 18,063) 433 
533| 812/25, 21,675| 5,002} 30,059) 835} 440) 387) 416) 935)18,648) 18,036) 612 
558} 793124,956| 21,676) 5,001) 30,058) 832 304, 434) 387)  940)18,678] 18,099) 579 
348) 1,137}25,055| 21,676) 5,001) 30,035 818} 213! 408) 278) 981/18,998] 18,301 697 7 
456 24,815) 21,677| 5,001) 30,021 814 323; 425 275| 981|18,653] 18,164); 489 ? 
688 858]25 ,265| 21,678) 5,003) 30,299 814 420 367 468 970| 18,609] 18,085 524 henadl 
685} 9131/25,571| 21,679) 5,003) 30,416} 803) 440) 425; 419) 971/18,779] 18,047 732 
357| 1,118}25,432| 21,680) 5,003 »287| 793; 416 415| 970/18,774| 18,209) 565 
439| 915125,506) 21,681) 5,002) 30,157; 798 439| 403) 967/18,945] 18,386) 559 
781 802/25 ,638| 21,682) 5,003) 30,237} 803) 638) 422) 412)  900/18,910] 18,320) 590 = 
888} 627/25,584| 21,682) 5,003 ,28 800} 646) 434) 396)  885/18,824] 18,163) 661 = 
796|  794125,495| 21,682) 5,003) 30,336] 797) 507) 474) 400) 910/18,757] 18,155) 602 <4 
724, 891/25,425| 21,682) 5,005) 30,288 803 594; 415 393} 946/18,673] 18,100) 573 8: 
770| 671}25,217) 21,682) 5,005) 30,268) 803) 479 399| 394)  946/18,614] 18,130) 484 
ta 
865; 687]25,401| 21,682) 5,005, 30,436; 806) 447 379 393; 943/18,685| 18,111 574 o 
91 826]25,577| 21,682! 5,006) 30,520} 803) 431 419| 400) 942/18,750] 18,142) 608 
768) 1,263]25,613| 21,683) 5,006) 30,401 794, 579 377 394} 990/18,767) 18,191 576 
901 5,478) 21,683) 5,006) 30,323 787; 693 370| 386)  990/18,618] 18,134) 484 2 
23,727 117 843; 816125,525| 21,684) 5,007; 30,428) 791 525 381 390; 999/18,7! 18,189) Sil 
23,792 119; 909)  874125,714| 21,684) 5,007) 30,552) 788 514) 383) 429) 1,011|18,728] 18,175 553 
23,916 105) 1,041) 1,088]26,169| 21,685| 5,007) 30,621 777 534 391 409; 1,010)19,119] 18,494 625 
yf. Se 771 985125 ,747| 21,685; 5,009) 30,498 778; 496) 381 387| 1,010/18,891] 18,433) 458 
fe 943 793125 ,748| 21,686) 5,009) 30,528 772; 500; 408 385; 951/18,898] 18,421 477 
24,024)....... 1,144 776}25 ,963| 21,686) 5,009) 30,657 774 571 384 433 939|18,899] 18,343 556 
4,018 50| 1,173) 1,013]26,272| 21,686) 5,008] 30,794) 774, 613) 400) 564)  938/18,883] 18,302) 581 
c/o Pee 816) 1,486/26, 21,687; 5,008; 30,824) 783 532 395 399; 935/19,036] 18,468 568 
90. 98| 973) 1,019126,012| 21,688) 5,008) 30,963 781 439| 399 398| 935/18,794) 18,381 413 
24,039 325 935|  957|26,274| 21,688) 5,008) 31,070) 780 483} 424 413) 931 18,869} 18,411 458 
24,443 146} 878)  941/26,428] 21,689) 5,007) 31,244) 786 337| 446) 372) 989)18,950] 18,488) 462 
24,375 213 747| 1,746}27,101| 21,689) 5,008) 31,364) 772) 401 469 336| 1,010)19,446] 18,792 654 
24,385 382 753| 1,875]27,420) 21,690) 5,008) 31,415 774, 523) 497) 410) 1,012)19,487] 18,804; 683 
24,785} 24,391 394 584) 1,539]26,936|) 21,690) 5,008) 31,153 773 356, 438 513) 939)19,464) 18,887 $77 
.}24, 308] 24,191 117 801) 1,242]26,375| 21,691} 5,00%| 30,914 782 244 423 334 923|19,453] 18,725 728 
23,804] 23,802 2} 922) 1,125]25,872| 21,692) 5,008) 30,632) 786) 360) 417 321 920/19, 136} 18,543 593 
ig” | < ae 815) 1,128]25,480) 21,692) 5,009) 30,361 793 385 388 318} 919)19,017] 18,494 523 
23,416] 23,414 2 999 814]25 248) 21,693) 5,009) 30,223 798 464 369 343 919'18,834] 18,350 484 
Ro: pk = 822 840125 ,104| 21,693) 5,010) 30,219 796 406 365 331 917|18,773] 18,230 543 
123, 349] 23,349]....... 976 832)25,174| 21,694) 5,010) 30,247 800 428 377 400 932/18 ,693] 18,144 549 
23,389] 23,333 56 622) 1,333]25, 360) 21,694) 5,011) 30,210 794 557 362 366) 1,026|18,749}718,179| 570 
23,435] 23,384 51 758 880]25 ,089) 21,695; 5,012) 30,180 793 542 354 306 eas manele P18,141| 455 




















? Preliminary. For other footnotes see following page. 





236 BANK RESERVES AND RELATED ITEMS 





MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS—Continued 
[In millions of dollars] 
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separately in this table, but are given for end-of-month and Wednesday 
nary. dates in subsequent tables on Federal Reserve Banks. 
1 Includes industrial loans and acceptances; these items are not shown 2 These figures are eommnated. 
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BANK RESERVES AND RELATED ITEMS 





[Averages of daily figures.!_ In millions of dollars] 


RESERVES, DEPOSITS, AND BORROWINGS OF MEMBER BANKS, BY CLASSES 
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All Ee R | All Br “ R 
city ban e- — city s e- Coun- 
Item and period “-¥ yy try Item and period a, ove try 
y , city | banks 
banks New Chi- banks New Chi- banks 
York cago York cago 
Total reserves held: Excess reserves :2 
9S —JOR..cviccrcvcecs 19,114 | 4,410 1,203 7,881 5,619 | 1955—Jan...........++. 682 8 3 87 584 
PR stein ccemretietl 18,819 | 4,380 1,183 7,726 | 5,531 or “ 625 } ee 79 516 
SO ae 18,635 | 4,394 1,141 7,623 5,476 = 585 21 -2 62 505 
Pe SRR aX : 4,445 1,122 | 7,747 | 5,486 pS ee 590 OS huvvecece 74 513 
te Ee ae 18,746 | 4,407 1,139 | 7,734 | 5,465 NS snte obo ov 6% 580 23 1 85 470 
fe re ET 18,715 | 4,388 1,135 7,680 | 5,512 Mieue set cteen 569 15 -3 61 496 
pe ee ere ee 18,825 | 4,371 1,148 7,759 x Wee daie cbc cbees 619 9 8 87 516 
ee ee 18,728 | 4,286 1,140 | 7,737 | 5,565 pO a 577 10 -1 54 514 
aR 18,711 4,262 1,129 | 7,738 5,583 BE 564 Be Tad vonees 63 487 
Ob ctskeuvteess 18,870 | 4,316 1,127 | 7,823 5,604 aR oils ods 0 t¥ea 524 E Reasanaes 64 460 
NOUii cca cendived 18,902 | 4,257 1,144 7, 5,660 Nov..... oon cttis $25 14 3 38 470 
b $6 ales Sead 19, 4,432 1,166 | 7,924) 5,716 Edad pe otOee 594 35 60 497 
6 JOR. is sas ceeds’ 19,138 | 4,293 1,178 7,934 5,732 | 1956—Jan............. 552 —24 -1 72 505 
Week ending: Week ending 
56—Jan. 18.....c000- 19,136 | 4,268 1,169 7,966 5,733 | 1956—Jan. 18......... 592 —6 1 92 505 
Jam. DB. icvcvvdes 19,017} 4,252 1,171 7,898 , 696 Se SORT e $23 —20 -3|y 65 481 
Pe Bas. . 18,834 | 4,278 1,172 | 7,806} 5,579 a Oe 485 31 6 61 387 
a 18,773 , 208 1,139 | 7,771 5,655 ae Se 543 an ae EE 67 481 
a ere 18,693 | 4,179 1,132 | 7,756 | 5,627 SEARS 550 24 3 72 451 
PR Bev testits 18,749 | 4,143 1,140 | 7,765 5,702 > See ?570 —2i 2 69 ?520 
PO Mibasacs scot 18,596 | 4,238 1,130 | 7,721 5,507 oe eee ?456 41 2 67 ?346 
Borrowings at Federal 
Required reserves :2 Reserve Banks 
1955—Jan.......--++00> 18,432 | 4,402 1,200 | 7,794 $,036 | 1955—Jan............. 313 77 57 124 55 
(| SRA 18,195 4,350 1,183 7,646 | 5.015 Sa 354 50 38 189 77 
Diiesaseh.<tsses ,0: 4,373 1,143 7,561 4,971 Casas 0se%ea 463 18 131 213 101 
es ok okie’ 18,210 |} 4,442 1,122| 7,673 | 4,973 APT... .seeeeees 495 27 125 229 114 
EE Sa 18,166 | 4,384 1,138 7,649 | 4,995 6 besccdsded 368 a 26 213 125 
| eee Epic 18,146 | 4,373 1,138 7,619 5,016 Basin ccre sey 401 13 40 229 119 
pS NES ES A: 18,205 | 4,362 | 1,140 | 7,673 5,030 2S 527 78 33 306 110 
Aug. 18,152 | 4,277 1,141 7,682 5,052 Mivebecccccsed 765 149 60 395 161 
eR 18,148 | 4,248 | 1,128 7,675 5,096 rye 849 141 114 472 122 
canis ge bos aeten 18,345 4,316 1,127 7,759 5,144 Gewese cessene 884 151 137 480 116 
RE 18,378 4,243 1,142 7,802 5,191 Di cdeoacess teu 1,016 279 7 538 129 
DOC...2+-eeeecees 4,397 1,164 | 7,865 5,220 | Serre 839 197 85 398 159 
GILG Gs os x >0s aan 18,586 | 4,317 | 1,179 7,863 §,227 | 1956—Jan...........-+. 807 174 82 425 126 
Week ending: | Week ending 
1956—Jan. 18.......... 18,543 4,273 | 1,167 7,875 $,228 | 1956—Jan. 18......... 920 248 115 435 122 
Jan. 25.........-§ 18,494 | 4,272 | 1,174] 7,833 §,215 cS See 814 193 71 441 109 
BO Reseuneahha 18,350 | 4,247 | 1,166 7,745 5,192 oe SSE 999 165 88 562 184 
Feb. 8.......00- 18,230 | 4,213 | 1,138 7,705 5,174 ge SFE 822 100 86 494 142 
ee. 2S... cadnatd 18,144] 4,155 | 1,129 7,684 5,176 Feb. 15......0- 973 288 102 417 166 
. SS eek P18,179 | 4,164 | 1,137 7,696 | ?5,182 ST 622 128 87 310 97 
Feb. 29....6 eens ?18,141 4,197 | 1,128 | 7,655 | 95,161 Pe: Mier eeee ea 758 87 140 372 159 
Free reserves:? 4 
January 1956 
ee 369 —69 —54 —37 529 
| RR 271 —20 —38 —110 439 
Deposits: a 122 3 —133 -151 404 
pT EES PR 95 —23 —125 —155 399 
Gross demand deposits: ype: 212 19 —25 —128 345 
pS a FY 117,398 | 23,648 6,309 | 46,110 | 41,331 ln. ne cannes med 168 2 —43 — 168 377 
DMN basso cken 13,289 | 4,163 1,207 6,516 1,403 ach > aay Gammel 92 —69 —25 —219 406 
See PPR t 104,109 | 19,485 5,103 | 39,594 | 39,928 ade one hie — 188 —139 —61 —31 353 
Net demand deposits. . .[100,931 | 20,755 | 5,566 | 39,132 | 35,478 eee — 285 —127 —114 —409 365 
Time deposits........... ,407 3,312 1,313 | 16,381 | 19,401 ES res — 360 —150 —137 —416 344 
Demand balances due Be60.0+ssepee —491 — 265 —67 — 500 341 
from domestic banks...] 6,601 80 112 | 2,066 | 4,343 | ©  WdeGec.eocccoce. — 245 — 162 —83 —338 338 
1956—Jan............. —255 —198 —83 —353 379 
January 1955 
Week ending: 
1956—Jan. 18......... —328 — 254 —114 — 343 383 
Gross demand deposits: Ss Me gon sis ta —291 —213 —74 — 376 372 
WOU ccdanccadnahas 115,163 | 23,587 6,316 | 45,108 | 40,152 ee | ie 0 10's debian —514 —134 —82 — 501 203 
EE 13,638 | 4,185 1,245 6,788 1,421 each vedee —279 — 105 — 86 —427 339 
GB cues «ks. ....§101,525 | 19,403 §,071 | 38,320 | 38,731 og Storer —423 — 264 —99 —345 285 
Net demand deposits}. . .{ 99,854 | 21,119 5,672 | 38,919 | 34,144 Sg SaaS. p—52 — 149 —85 —241 ?423 
Time deposits........... 39 416 3,565 1,317 | 15,764 | 18,770 Duh. Ds obvccee P— 302 —46 — 138 — 305 ?187 
Demand balances due 
from domestic banks...] 6,937 51 119 | 2,086 | 4,681 























? Preliminary. 
1 Averages of daily closing figures for reserves and borrowings and of 
daily opening figures for other items, inasmuch as reserves required are 
based on deposits at opening o! 
2 Weekly figures of 
banks and of country 


f business. 
uired, 


are estimates. 


, excess, and free reserves of all member 


3 Demand deposits subject to reserve requirements, i. ¢., gross demand 
its minus cash items reported as in process of collection and demand 
balances due from domestic banks. 
4 Free reserves are excess reserves less borrowings. 
Note.—Monthly and weekly data for reserves (except free) and borrow- 
ings for the full year 1955 are shown on pp. 182-183 of the BULLETIN | 


for February 1956. 
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238 DISCOUNT RATES 





FEDERAL RESERVE BANK DISCOUNT RATES 


[Per cent per annum] 





Discounts for and advances to member banks 


ee 


Advances to individuals, 
partnerships, or corpora. 





Advances secured by Government 
obligations and discounts of and 
advances secured by eligible paper 


Federal Reserve Bank 
(Secs. 13 and 13a)! 


— other ~ member 
S secu by direct 
Other secured advances obligations of the U.S. 


[Sec. 10(b)] (last par. Sec. 13) 





In effect 


beginning— 


Rate on 
Feb. 29 


ee 


In effect 
beginning— | 


Rate on 
Feb. 29 


| Previous 
rate 


In effect 
beginning— 


Previous 
rate 
—— 


Rate on 
Feb. 29 





Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 


22, 1955 


Philadelphia 
Cleveland 


Minneapolis 
Kansas City 


NNNNNNNNNNN 


SEES EE 
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22, 1955 | 
Sept. 9, 1955 
Nov. 
Nov. 
Nov. 
Nov. 


Nov. 3 
3 
3 
3 
3 
3 
Nov. 3 
3 
3 
3 
3 
3 


Nov. 22, 1955 
Nov. 18, 1955 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 22, 195 
Nov. 
Nov. 
Nov. 
Nov. 


Y% 


i) 
INS 


% 


Nov. 
Sept. 
Sept. 9, 195 
Aug. 5, 1955 
Nov. 18, 1955 





WWW ewwWwWwwwww 
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1 Rates shown also apply to advances secured by obligations of Federal 
intermediate credit banks maturing within 6 months. 


Nore.—Maximum maturities. Discounts for and advances to member 
banks: 90 days for discounts and advances under Sections 13 and 13a of 
the Federal Reserve Act except that discounts of certain bankers’ accept- 


FEDERAL RESERVE BANK OF NEW YORK DISCOUNT RATE! 


[Per cent per annum] 


ances and of agricultural paper may have maturities not exceeding 6 
months and 9 months, respectively, and advances secured by obligations 
of Federal intermediate credit banks maturing within 6 months are 
limited to maximum maturities of 15 days; 4 months for advances under 
Section 10(b). Advances to individuals, partnerships, or corporations 
under the last paragraph of Section 13: 90 days. 


MEMBER BANK RESERVE REQUIREMENTS 
[Per cent of deposits] 





Date effective Rate Date effective 





1942—Oct. 
1946—Apr. 


1948—Jan. 
Aug. 


1950—Aug. 


1930—Feb. 
Mar. 
May 
June 
Dec. 


1931—May 
Oct. 
Oct. 


1953—Jan. 


1954—Feb. 
Apr. 


1955—Apr. 
A 


1932—Feb. 
June 2 


1933—Mar. 
Apr. 
May 
Oct. 

1934—Feb. 


1937—Aug. 














1 Under Secs. 13 and 13a, as described in table above. 

2 Preferential rate for advances secured by Govt. securities maturing 
or callable in | year or less in effect during the period Oct. 30, 1942- 
Apr. 24, 1946. The rate of | per cent was continued for discounts of and 
advances secured by eligible paper. 


MARGIN REQUIREMENTS ! 


[Per cent of market value] 





Prescribed in accordance with 
Securities Exchange Act of 1934 





Regulation T: 
or extensions of credit by brokers and 
dealers on listed securities 
For short sales 
Regulation U: 
For loans by banks on stocks 


70 
70 


70 


50 
50 














1 Regulations T and U limit the amount of credit that may be extended 
on a security by prescribing a maximum loan value, which is a specified 
percentage of its market value at the time of extension; margin require- 
mems are the difference between the market value (100%) and the maxi- 
mum loan value. Changes on Feb. 20, 1953, and Jan. 4, 1955, were 
effective after the close of business on those dates. 


Net demand deposits! Time deposits 





Central 
reserve 
and 
reserve 
city 
banks 


Effective date 


of change Central 


reserve 
city 
banks 


Reserve 
| city 





1917—June 21 


1936—Aug. 16 
1937—Mar. 1 


1938—Apr. 


1941—Nov. 

1942—Aug. 
Sept. 
Oct. 


1948—Feb. 
June 
Sept. 


1949—May 
une 
Aug. 
Aug. 
Aug. 2 
Sept. 


195i—Jan. 





/* AF 
Jan. 25, Feb. 1*. 


1953—July 1, 9*.. 


1954—June 16, 24*.... 
July 29, Aug. 1*. 


In effect Mar. 1, 1956. . 








Present statutory re- 
quirements: 

13 

26 


10 


20 14 




















1 Demand deposits subject to reserve requirements, which beginning 
Aug. 23, 1935, have been total demand deposits minus cash items in 
process of collection and demand balances due from domestic banks (also 
minus war loan and series E bond accounts during the period Apr. 13, 
1943—June 30, 1947). 

*First-of-month or midmonth dates are changes at country banks, and 
en dates (usually Thursdays) are at central reserve city or reserve city 
anks. 
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FEDERAL RESERVE BANKS 





STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS 


{In thousands of dollars] 
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Wednesday End of month 
Item 1956 1956 | 1955 
a a 
Feb. 29 | Feb. 22 | Feb. 15 | Feb. 8 | Feb.1 | Feb. IE 
Assets | | | 

Gold certificate ACCOURE.... 2... eee e ee eeeeeeeeeeeee 20, 156, 351|20, 156, 352/20, 156, 352/20, 156, 353 20, 156, 352/20, 156, 351/20, 151,352 20, 174, 101 

Redemption fund for F. R. notes.............+..4+ "854, 771) 854,772) 854, sis 856,558) 859, at 854,771 859,120) 857,766 
Total gold certificate reserves... ..........005- 21,011,12 » ak oll, 124) 21,011, 124) 21,012,911 2 ,015,472 \21,011,122 heitiahiih deifis , 867 

F. R. notes of other Banks.............:seeeees 330, 403) 333,814| 339,907 360, $49| 384,962 330,403 377,208) 199 , 146 

Other CASA. .ccccsccceeccccccccccseccsccceccceces 443, 27| 441,355 434,293 444,402 456,251 443,227 460,007, 445,127 

ts and advances: | 

ee a 631, 568| 634,316] 976,817] 826,662| 933,702] 631,568] 852,236 378,743 

SEY WE, GO. ss cnccccccccccce dc dees sdvacelaceseecees Sees lecrchewseubebrewedacsthes scene | 06 , 667 
tedustrial nts «Re ekEals<se 5% ba0 663d 0's ss 695) 655 674 674 695 692 534 
Acceptances—Bought outright...................- 14 484) 14,984 ain 16, 478| 18,008 14, 484) SP aaeneas a & 

Be ner ROOD GROORRNOOS, , ... Tivied 40s oak0hes0sacncnnleesen ure sekeetconmeenianeeheseselsctiresesn tls + pkdkmainnanen*** 

U. S. Government securities: | | 

Bought outright: 
SPS ee ea es Se errr errr rere es. 538 , 200 450, 200) 457,200 555,700) 580 , 500 538, 200) 577,500 883,244 
Cece EE, « n.0:0:00000600020000 tdmineh dhecesane had thea ahs topad tnelennss bok cietinn tek ees s 6 Meelis bbenee ste satah « 
| eee ee ery 5,920,699} 5,920,699' 5,920,699 5,920,699) 5,920,699| 5,920, pe 5,920,699, 9,960, 141 
..<:. van hitteeiitndia +s tebdderesbodsen ee hen 14,165, "913 14, 165,913\14, 165,913)14, 165,913 14, 165, 913/14, 165, 913/14, 165,913) 9,959 "471 
OR. tee Eh acd edeeanhsdbhasséecnnaan 2/801; 750} 2 2,801, 750 273801, 750} 2,801,750) 2801, 750} 2,801, 730) 2 2,801,750) 2'301. 750 
Total bought outright..................000: 23, 426, 562)23, 338, $62|23, 345 , 562/23, 444,062 23, 468, 862 23, 426, 562/23, 465, 862 23,604, 606 
Held under repurchase agreement................ 55. ps cccvecbu shes stebesebarewenes res fe eae 
Total U. S. Government securities........... D3 482, 462/23, 366, 462/23, 345, 562123 444,062 23,468, "862/33, 23,482, 462|23, 465 , 86223, 604 , 606 
Total loans and securities................... 24,129, 209 24 016, 417, 24, 348, a 287,846 24,421, 246/24, ,129, 209/24, 336, 352/24 ,090, ), 550 

Due from foreign banks..............eeeceeeeeees 22| 2| 22) 22 

CPT ccs cccs ccs ee cabadvcnescssa 4,509,492) 5,071, $731 5,243, 731 3,935, oar 4,487, 000) 4,509,492! 4,169, oe 3,489,899 

ace cs cavavens oat el saath 63,076) 62,912 62,952) 62,024 62,014 63,076| 62,022 55,432 

Ey NED ob KBs 00h ben ee 6b ene ta eeessnehessoe 128, 302) 117,836 110, 203) 211,351 201, 102! 128, 302! 199,670 129, "925 

CUMMINS icscdi ie IA RA 50, ¢ 614, 4,853) $1,055 ,¢ 055151, 550,833 50,2 314, 712 51 ,028,069/50,614,853/50,615,019 49, 441, 968 
Liabilities 4) NOMUAL UIE, ae Bs i is ir 

| ee eee ee 26,029, 487) 26,079 , 985/26, 109, ,001 26, 121,789 D6, 148 , 313|26,029 — 26,170,046 25,608, 616 

Deposits : 
ees Wt GREOER, 2 oko eden 0 seeb veecectoenee 18,428, 104/18, 389, 171/18, 804,877/18,674, 576/18, 895,074/18,428, 104, 18,749 , 546,18, 561,754 
U. S. Treasurer—general account................ 553,556; 560, 935) 440, 413} 305,448) 397. 840} 553, "$56 427 , 569 564,049 
ss sei ouncess Unsnd tenets ce thes etheoun 363 , 439) 364, 983! 379 , 245) 369. 208 359.937 363, 439! 355, 399) 319,784 
SOUR 3 oC ES 0505 6 84 cc 6 ebb 0 POSSRSS dt 0 heb Oss ARC 305, a 674,733) 318, 685, 315,066 354, 320) 305,492) 348, 930) 433, 308 

pL a ee 19, 650, 591/19, 989, (822) 19, Sa i 664, 298 | 20,007,171) 19, 650, 591/19, 881, 444) pais 

Deferred availability cash items..................-. 3,718, ail 3,779,216. 4,299,293) 3,338,284 cr 3,718,414) 3,383, 309| 2,811,959 

Other liabilities and accrued dividends............. 15, 841) 14,252) 14,091 13, 853) 12, 733} 15,841 12, 627| 14,683 

Tete Ba hain svi ctv ésere ceases ewes 49, 414, 333) ie, 863, 275| 50, 365 605/49 , 138, 224/49, 859, 392\49 414, 333 49,447,426 '48, 314,153 
Capital Accounts | | | 

CE a ee oe ere. ee re 308 , 769 308 ,091) 307 , 642 306 ,075) 305 ,459 308 , 769 305, 330| 293,065 

EO eer ree ee 693,612) 693,612) 693,612 693,612) 693,612 693,612 693,612) 660 , 901 

aD GN By o's coed heb scccdéeedbecesnse 27, 543 27 , 543) 27,543 27, 543) 27, 543 27,543 27, 543) 27, 543 

a See rere 170, 596 162, 534) 156,431 149/258) 142,063 170,596 141, ; 108) 146, 306 

Total liabilities and capital accounts......... 50, 614, 853,51, 055, 055 51,550,833) /50, 314, 712'51,028, 069/50, 614, 853/50, 615, 019 49, 441, 968 

Ratio of gold certificate reserves to deposit and F. R. c mae a Tae A 2 Tel 
note liabilities combined (per cent)............... 46.0 45.6 45.6 45.9 45.5 | 46.0 45.6 | 46.2 

Contingent liability on acceptances purchased for 
SRIGIN SURTUUDGIIIN voce va cececsovevcvesress 36, 586| 32,813) 30 , 494) 31,847 32,853) 36, 586 32,412 28,154 

Industrial loan commitments.............++++++00+ 2, 444) 2,496) 2,477) 2,517) 2,488) 2,444 2,470 3,226 

| | | 
Maturity Distribution of Loans and U. S. Government Securities! 
: 

Discounts and advances—total........scccccscceses 631 568| 634,316 986,817 826 , 662 933,702 631,568 852,236 485,410 
i aceasta bh aess he tiinaie deed 624,776) 628 , 684 981,491 819,536 926,706 624,776 844,915) 315,890 
be awe ny ee ale SO CUTEU See dee coe rset ested ies 5,632!) 5,326 7,126 6,996 6,792 7,321 102,792 

A) POPPE TS TIS TEESE Tne CLC Leeey. cL eeeee!: Cit eee ee Pee Pee beet Fe Ft hearer 66,728 

a 1) “ieee a Cees Vevesdrvccecceseoscous 695| 655 674 644 674 695 692) = 

ithin DRC h Crepes ecehedanes oes seb ehas EES, Sees 1 1 1 1} 1 
ns cere tind dass ove ded wbN 14) 15| 15 14 14 14 14 102 
_ - to I ne Ris <bveNs Aaa dees nes caueed 589} 550) 567 538 568 589 586! se 
DS A Ds 0.6 bbe cece dc hs odie Sod 91) 90 92 91 91 9 91 7 
ee ae Re babes 6u6 Ob b5.4 60's 6404666 Ke ddd 14,484 14,984 15,484 16,478 18,008 14,484 uy - aR 
Tt PC hdistine cot soeccnctoceeseosoceses 5,845 4,974 6,650 6,732 6,675 5,845 fs ae 

16 days to 90 days Lathe deren G66Reeneueviode ovev ed 8,639 10,010 8,834 9,746) 11,333 8,639 eae 

U. S. Government securities—total................ 123 , 482 , 462/23 , 366 , 462/23 , 345, 562/23, po: , 062/23 , 468 , 862)23 ,482, 462/23 , 465 , 862)23 , 604,606 
ten dhaccigtsibene cveweewtwelnal 4,171,600 181,700 146,000 07, ot 218.500 4,171,600 203 , 600! 92,600 
is wn cree crams ckwames «h vael 1,434,500} 5,308,400) 5,323,200 5,460" 200) 5,374,000} 1,434,500) 5,385, 900) 2,477,010 
Oe wh cc ob annsxkshehkessscnbe 13,860, 764/13, 860, 764/13, 860, 764 13. 860 , 764) 13. 860 , 764/13, 860, 764/13, 860, 764) 11,507,398 
NG eh I nnn cde cncdeheséatetoael 1,587,127) 1,587,127) 1,587,127 1.587.127 1,587,127] 1,587,127) 1,587, 127] if "099: 127 
SUGP S SUN OO OE SOI osc ccc ccccvcseccoccsead 1,013,614) 1,013,614) 1,013,614) 1,013,614) 1,013,614) 1,013,614 1,013,614) 1.013.614 
UE I bn ocht.o5065sdnvabaiiessaacall 1,414,857 1,414, 857| 1,414,857] 1,414,857] 1,414,857] 1,414,857) 1,414,857| 1,414,857 























| Holdings under repurchase agreements are classified as maturing 
within 15 days in accordance with maximum maturity of the agreements. 
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FEDERAL RESERVE BANKS 





STATEMENT OF CONDITION OF EACH FEDERAL RESERVE BANK ON FEBRUARY 239, 1956 
[In thousands of dollars] 





Cleve- | Rich- 


land 


Atlanta 





Assets 


Gold certificate account 
Redemption fund for F. R. 


Total gold certificate reserves. 


F.R. nets of other Banks... . 


Discounts and advances: 
Secured by U. S. Govt. 


Acceptances: — 
Bought outright 
Hel under 


U.S. Govt. securities: 
Bought outright 
Held under 

agreement 


repurchase 


repurchase 


Total loans and securities 
Due from foreign banks 


Uncollected cash items 
Bank premises 


Total assets 


Liabilities 


Member bank reserves 
. S. Treasurer—general 


items 
Other liabilties and accrued 
dividends 


Total liabilities 

Capital Accounts 
Capital paid in 
Surplus (Sec. 7 
Surplus (Sec. 13b) 
Other capital accounts 


Total liabilities and capital 


Reserve ratio 

Contingent liability on ac- 
ceptances purchased for 
foreign correspondents 


Industrial loan commitments. . 


978,668 
52,805 


5,294,011 
178,011 


1,162,119 
60,483 


1,797,677 
77,109 


1,267,148 
68,367 





868,146 
53,134 


3,687,151 
153,989 


862,126 
44,199 


302,123 
23,614 


806,469 
41,488 


698, 146|2,432 567 
26,704) 74,868 





1,031,473 
13,151 


5,579) 
6,725 


5,472,022 
79,995 


1,335,515 


28,660 
25,295 


1,222,602) 1,874,786 


26,474! 15,609 
— 30,590 





1 


| 
25,900! 34,162} 52,298| 
150 


a. sss 








5,953, 744) 1 ,425, 78712 2,013,349 
ee Pere er rerrr rs 


921,280 


71,740 
33,725 


3,841,140 


21,541 
72,680 


41,230) 167,545 


906,325 


10,579 
22,947) 


325,737 


8,534 
9,613 


847,957 


6,425 
16,021 





14,575| 33,724) 45,574 








724,850) 2,507,435 


15, 627| 32 
19,497) an 





- 
| 
6,128,328] 1,452,325 2,047, 661)! 432,451 
16| 2 2| 1 
819,929} 286,324) 459, 830| 344,407 
7/954) 


395 5,005 6,230 5,679 
30,704| 7,430, 11,078 7,428 


1,250,462|4,253, » 


764,434! 
6,035) 
23,618 


eer 
4,015 


986,731} 601,477)|1,064,395 


1 
114,755 
3,392 2,859 
5,107 2,981 


1) 1 
177,184) 216,521 
3,633 


5,373 


960 858]2,620,4 


4 


230,728} 427,584 
2:313| 10,382 
6,451| 13,982 13.952 





12,747,436 


12,638,656) 3,027, 1 56/4,445,786) 3,179,436 


2,627, 137| 8,983,221 


2, 112,266 1,065,957/2,160,326 


1,960,325)5 5,667, 151 





1,551,048 
755,506 


1,769,989|2,421,564]1,967,225| 
| 
798,082) 


53,428 
17,289 
2,344 


5,932,191 
5,292,154 
86,404 


2121,368 
232, 205 


859,456) 1,468,381 


37,163| 
24:408 
9,725) 


34,378 
30,849 
1,448 


| 
| 


weno 6 ents 
900, 12373, 019,971 
53,297| 82,797] 


14,916| 47,460) 
1,696 941! 





828,159 


295,604 
792 
2,675,603 


5,732,131} 930,752|1,535,056; 871,143 


239,737| 378,787 
854} 1,867 


636,085 
4,768 


277,102 
625) 


970,146) 3,151,169) 


| 
281,969) 614,694) 
702} 2,745 








513,986 
379,470 


1,029,468 
846,380 


45,086 
12,882 


’ 


|1,204,225) 
675,982 
16,734, 29,364 


12,882 8,475 
7,556 1,660 





680,528|2,596,376 
| 

944,387|2,488,098 

53,666| 


17,289| 35/620 
1,024| 42.437 


11,239 





713,154) 418, 969} 906,152 


| 


(a 176,214 
600 576 


147, 042, 


1,016,366 2,577,394 


203,077) 366,995 
486 


1,326 





12,305,175|2,941,332/4,337,274| 3,116,099) 





19,989| 29,764 
49'491| 62'563 
4,489| 1,006 


90,816 
195,827 
7,319 
39,519 


14,051 
35,012) 
3,349 
10,925| 





2,572 ,073| 8 812,239) 


41,664) 
101, 1894 


25" 995) 


14,059) 
30,841) 
762 


2,064,917) 1,034,663) 2,112,410 
| 
| 


10,751, 6,986} 12,554 





17,586 
1,073 
5,649 


25,960 


27,649 
I, 137) 


$21 
8,428) 


1,900,457) 5,542,091 


16,931| 
33,847) 
1°307) 
7,783) 


34,938 
71,275 

2,140 
16,707 








2,747,436| 


43.4%| 


2,159] 





1 2,638,656) 3 


11,855| 15,179 
| 


9,402 


| 
,027,156|4,445 78613, 179,436) 2. 627,137|8,983 — 112,266) 1,065,957 


| 
1265} 
| 


2,160,326 


1,960,325) 5,667,151 








46.9%| 45.3% 


310,454) 


47.4% 
2,635, 3,330 


45 260 





5,124 


47.3% 34.9%} 43.8% 


| 


1,391) 1,391} 


2,128 








| 
42.7%} 


48.5% 





1 After deducting $16,000 participations of other Federal Reserve Banks. 
2 After deducting $242,046,000 participations of other Federal Reserve 


ks. 


7 Ot deducting $26,132,000 participations of other Federal Reserve 
s. 








| San 
as Fran. 

| Cisco 
146|2,432 567 
104) 74,868 


'50|2,507,435 


127} 32, 
97| $5 oF 


00; 54,159 


18) 2,566,333 


8) 2,620,483 


13,952 
5} 5,667,15| 


> | —= 
32,596,376 
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FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS 


FEDERAL RESERVE BANKS 


















































[In thousands of dollars) 
FEDERAL RESERVE BANKS COMBINED 
Wednesday End of month 

Item 1956 1956 1955 

Feb. 29 Feb. 22 Feb. 15 Feb. 8 Feb. 1 Feb. Jan. Feb. 
F. R. notes outstanding (issued to Bank)........... 27 , 186, 444/27, 275, 718\27, 320, 344/27 , 384, 675|27, 498 , 708| 27 , 186, 444/27, 518, 792|26, 589,577 

Collateral held against notes outstanding: 
Gold certificate QCCOURE.....ccccccctesccccccs 11,713,000/11,713,000)11,713,000/11,713,000)11,713,000)11,713,000/11,713,000)11, 208,000 
eS Pri a? Tee 156,333 150,460 157,111 150,663 224,2 156,333 179,79 150,586 
i eS ey error 16,925,000) 16,925,000 17,025 ,000/ 17,025 ,000| 17,025 ,000 16,925 ,000)17,025 ,000) 17,065 ,000 
Tete Bas cc cicedatodsavoksicasacae 28 794, 333|27, 788,460 28,895, 111/28, 888 , 663/28 , 962, 284/28 , 794, 333/28, 917, 793/28 423, 586 
EACH FEDERAL RESERVE BANK ON FEBRUARY 239, 1956 
n Boston | New | Phila- | Cleve | Rich | ,usnta | Chicago | ,St, | Minne] Kansas | panes! pram 
a York | delphia land mond icag) Louis | apolis| City aie. 





F. R. notes outstanding 


(issued to Bank)..... 1, 628 ,499/6, 222, 220}1 , 864, 661/2, 537, 866|2,032, 392/1 , 383, 847|5, 168 ,922/1 , 266, 928/571 , 262/ 1,057, 064/728, 139/2, 724,644 


Collateral held: 
Gold certificate acct..J 640,000/2,870,000} 725,000/1,070,000 
Eligible paper....... _ SSS ee Re ere 


500 ,000|2,400,000} 450,000/150,000) 280,000 
14,575) 33,724) 45,574 


25,900 
U.S. Govt. securities. }1 , 200 ,000/3 , 600 ,000/1 , 200 ,000}1 , 550,000/1 , 250 ,000/1 ,000 ,000/2,900,000} 900,000)500,000} 800,000/525 ,000)1 , 500,000 








Total collateral........ 1,876, 560/6, 470, 000/1 , 950, 900/2,620 ,000/2 095 ,000}1 , 500 ,000/5 , 300,000) 1 , 364, 575/683 , 724) 1, 125, 574/808 ,000)/3 000,000 






































INDUSTRIAL LOANS BY FEDERAL RESERVE BANKS 
[Amounts in thousands of dollars} 


LOANS GUARANTEED UNDER REGULATION V! 
{Amcunts in millions of dollars) 






































— Partici- Loans Additional 
So Ap- ea: pations authorized =. amount 

End of a pa Loans pate = of financ- End of to date | — to 

year or | but not out- out- | ing insti- year or pe 

month T ‘ieted! porn standing — month Portion a guar- 
Num- | Gueus amount) | (amount) | | standing» Num- | Amount Total guaran- ‘om ments 

ber | Amount | (amount) ber amount teed outstanding 

| 
1950..... 3,698 651,389 4,819 2,632 3,754 3,745 , Bre 62 31 6 8 
pe 3,736 | 710,931 3,513 4,687 6,036 11,985 SOSCs covewes 854 1,395 675 547 473 
p13 | gosass | ast | E8te | ae | Saw saeco tae) ee | ae) ae |e 
wee . ; 1,951 1, , 569 3,469 RYE. J 4 
ae 3,771 | 818,224 5 719 1,148 1,027 RRS 1,367 2,500 472 368 273 
1955 1955 
Picsias 3,772 | 821,407 170 629 3,152 1,504 , indhared 1,370 2,501 454 347 265 
Feb...... 3,772 | 822,063 170 542 ,227 1,498 PWD, oo ences 1,375 2,504 437 334 263 
Mar..... 3,775 | 823,195 315 521 3,519 1,564 ey , 380 2,512 442 333 255 
Apr. 3,775 | 823,359 270 675 3,389 1,576 SN Sy canine del 1,384 2,523 425 321 255 
aE 3,775 | 823,754 170 707 3,410 1,586 Mi cwcvesed 1,388 2,530 399 298 272 
June..... 3,775 | 824,441 170 460 3,571 1,577 June........§ 1,390 |, 2,543 394 294 235 
July..... 3,775 | 824,847 170 489 3,265 1,305 | eRe: 1,392 2,544 296 225 211 
Aug..... «| 3,777 | 825,161 45 586 3,416 1,392 Bes vmpe'nd 1,396 2,552 291 221 207 
Sept... 3,777 | 825,282 45 700 2,795 1,230 ean -| 1,400 2,557 281 217 204 
ae 3,777 | 825,666 45 693 2,751 1,224 Ost....00 -} 1,402 2,564 269 210 202 
Nov... 3, 826,111 45 704 2,339 1,107 eS 1,404 2,568 281 217 192 
Dec... 3°778 | 826,853 305 702 ,293 4,203 «.-«-—- Bae ceases 1,411 2,575 170 
1956 | 1956 

a 3,778 | 827,159 45 693 2,470 1,154 errs 2,581 281 216 178 

















1 Includes applications approved conditionally by the Federal Reserve 
Banks and under consideration by applicant. 

2 Includes industrial loans past due 3 months or more, which are not 
included in industrial loans outstanding in weekly statement of condition 


of Federal Reserve Banks. 


3 Not covered by F. R. Bank commitment to purchase or discount. 

Note.—The difference between amount of applications approved and 
the sum of the following four columns represents repayments of advances, 
and applications for loans and commitments withdrawn or expired. 


1 Loans made by private financing institutions and guaranteed by Gov- 
ae Act 


ernment procurement agencies, pursuant to the ee 
of 1950. Ry Reserve Banks act as fiscal agents of 
ions, and the procedure is go’ 


agencies in these transacti 

tion V of the Board of Governors. 
Note.—The difference between guaranteed loans authorized and sum 

of loans outstanding and additional amounts available to borrowers 

ts outstanding represents amounts 


under guarantee 


wormed by Regule 


agreemen repaid, 
guarantees authorized but not completed, and authorizations expired or 


withdrawn. 
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242 BANK DEBITS 





FEDERAL RESERVE BANK RATES ON INDUSTRIAL LOANS! FEES AND RATES ON LOANS GUARANTEED 
UNDER REGULATION V! 


{In effect February 29. Per cent per annum] 
{In effect February 29] 





To industrial or lt Fees Payable to Guaranteeing Agency by Financing 
commercial To financing institutions Institution on Guaranteed Portion of Loan 


businesses 








; Guarantee fee Percentage of 
Federal On discounts or Percentage of (percentage of any Commitment 
Reserve purchases loan guaranteed interest payable fee charged 
O by borrower) borrower 
n 


Bank 
aod Portion Re- | commit- 
for which | main- ments 
institu- ing 
tion is por- 
obligated | tion 

















PSPS SESS SPS OAS 





Philadelphia 
Cleveland 


Maximum Rates Financing Institution May Charge Borrower 
[Per cent per annum] 





it 
Fr 


PS SSS SSP 





SRNR 
ERIN. 


’a~ 


SEAS 


1 Schedule of fees and rates established by the Board of Governors op 
loans made by private financing institutions and guaranteed by Gover. 
‘ ‘ : ment procurement agencies, pursuant to the Defense Production Act 
1 Rates on industrial loans, discounts or purchases of loans, and com- of 1950. Federal Reserve Banks act as fiscal agents of the guaranteei 
mitments under Sec. 13b of the Federal Reserve Act. Maturities not agencies in these transactions, and the procedure is governed by Regula 
exceeding five years. : BESS : Fah ~ aie tion V of the Board of Governors. 
2 Including loans made in participation with financing institutions. s 10 
3 Rate charged borrower less commitment rate. r* 
4 Rate charged borrower. 1955 the 
5 Rate charged borrower but not to exceed 1 per cent above the dis- 
count rate. 
6 Charge of 4 per cent per annum is made on undisbursed portion. 
7 Charge of 4% per cent per annum is made on undisbursed portion. 




















BANK DEBITS AND DEPOSIT TURNOVER 


[Debits in millions of dollars] 





Annual rate of turnover of demand deposits except 
Debits to demand deposit accounts, | interbank and U. S. Government deposits 
except interbank and | 
U. S. Government accounts | 





Without seasonal! adjustment Seasonally adjusted3 


| | | 
Total, all New | 6 337 other; New 6 | 337 other | New | 6 | 337 other 
| 





Year or month 


| 

| 
reporting York other j/|reporting| York | other | reporting York other | reporting 
centers City | centers! centers2 City | centers! | centers? City | centers!| centers? 
1,227,476 | 443,216 | 270,912 513,348 
446,224 
509 , 340 
544, 367 | 
597,815 | 
632,801 | 
738,925 | 390,066 
766,890 | 431,651 


73,817 | 38,217 


33,531 
31,595 
39,908 
34,494 
36,570 
37,569 
34,123 
35,863 
35,126 
35,803 
173,190 3 | 36,876 
200 , 523 40,193 


187,354 40,718 
162,087 35,143 69, 531 
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2 338 centers prior to April 1955. 
3 These data are compiled by the Federal Reserve Bank of New York. 


Norte.—For description see BULLETIN for April 1953, pp. 355-357. 


© Corrected. ? Preliminary. 
1 Boston, Philadelphia, Chicago, Detroit, San Francisco, and Los 
Angeles. 
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DENOMINATIONS OF UNITED STATES CURRENCY IN CIRCULATION 


CURRENCY 





[On basis of compilation by United States Treasury. In millions of dollars} 





















































a 
Total Coin and small denomination currency Large denomination currency 
End of year or | in cir- 
month cula- 

tion! Total Coin | $12 $2 $5 $10 $20 Total $50 $100 | $500 | $1,000) $5,000 |$10,000 
1939. neeeereceee 7,598 5,553 590 559 36 1,019 | 1,772 | 1,576 | 2,048 460 919 191 425 20 32 
TY) 11,160 3 751 695 aa 1,355 | 2,731 | 2,545 | 3,044 724 | 1,433 261 556 24 46 
+ 28,515 | 20,683 | 1,274 | 1,039 73 | 2,313 | 6,782 | 9,201 | 7,834 | 2,327 | 4,220 | 454 7 24 
1?) ee 28 , 868 ,020 | 1,404 | 1,048 65 2,110 »275 | 9,119 | 8,850 ,548 | 5,070 782 5 17 
1 eee 7, 19,025 | 1,484 | 1,066 62 | 2,004 | 5,897 | 8,512 | 8,578 | 2,435 | 5,056 | 382 4 11 
1990. ceseecscee 27,741 | 19,305 | 1,554 | 1,113 2,049 | 5,998 | 8,529 | 8,438 | 2,422 | 5,043 588 4 12 
1951 cwececccees ,206 | 20,530 | 1,654 | 1,182 67 | 2,120 | 6,329 | 9,177 | 8,678 | 2,544 | 5,207 355 556 4 12 
ry 30,433 | 21,450 | 1,750 | 1,228 71 2,143 | 6,561 | 9,696 | 8,985 | 2,669 | 5,447 3 $12 a 10 
Esseccccccces 30,781 | 21,636 | 1,812 | 1,249 72 | 2,119 | 6,565 | 9,819 | 9,146 | 2,732 | 5,581 333 4 il 
1954. ccsccceees ,509 | 21,374 | 1,834 | 1,256 71 2,098 | 6,450 | 9,665 | 9,136 | 2,720 | 5,612 321 464 3 15 
195$—Jan.....++ 29,789 | 20,777 | 1,808 | 1,191 71 2,017 | 6,267 | 9,425 | 9,014 | 2,673 | 5,550 | 317 4 4 
ss acne 29,817 1,810 | 1,190 71 2,020 | 6,316 | 9,438 | 8,974 | 2,660 | 5,527 316 457 3 4a 
Bier.. e008 29,800 | 20,854 | 1,822 | 1,196 70 | 2,021 | 6,324 | 9,421 | 8,946 | 2,647 | 5,512 317 457 4 4 
/ “Speer> 29,769 | 20,856 | 1,831 | 1,202 71 2,020 | 6,309 | 9,425 | 8,914 | 2,641 | 5,492 314 454 4 9 
Oe. eased ,009 | 21,098 | 1,843 | 1,219 71 2,051 | 6,394 | 9,520 | 8,912 | 2,647 | 5,489 313 451 3 9 
June...... 30,229 | 21,312 | 1,858 | 1,226 72 | 2,061 | 6,471 | 9,625 | 8,917 | 2,658 | 5,487 312 3 4 
TG. -ccecd 30,244 | 21,351 | 1,865 | 1,228 72 | 2,052 | 6,466 | 9,668 | 8,894 | 2,652 | 5,475 310 445 3 9 
ANS... cccecs 30,317 | 21, 1,878 | 1,234 72 2,055 | 6,476 | 9,692 | 8,918 | 2,657 | 5,489 | 309 444 3 9 
eh... « «eo 30,422 | 21,489 | 1,887 | 1,252 72 | 2,072 | 6,495 | 9,711 | 8,933 | 2,653 | 5,518 308 442 4 4 
i -++f 30,559 | 21, 1,900 | 1,270 72 2,088 | 6,513 | 9,767 | 8,951 | 2,655 | 5,538 306 440 4 4 
MeV... ccoed ,993 | 21,971 | 1,922 | 1,288 73 2,129 | 6,642 | 9,917 | 9,023 | 2,687 | 5,579 306 438 3 9 
becdinel 31,158 | 22,021 | 1,927 | 1,312 75 2,151 | 6,617 | 9,940 | 9,136 | 2,736 | 5,641 307 438 3 12 
1956—Jan......-+ 30,228 | 21,236 | 1,897 1,239 73 2,049 6,361 | 9,618 | 8,992 | 2,684 | 5,560 | 303 433 3 9 

| | 








1 Outside Treasury and Federal Reserve Banks. Prior to December 
1955 the totals shown as in circulation were less than totals of coin and 


paper currency shown by denomination by amounts of unassorted cur- 
rency (not shown separately.) 
2 Paper currency only; $1 silver coins reported under coin. 


KINDS OF UNITED STATES CURRENCY OUTSTANDING AND IN CIRCULATION 
[On basis of compilation by United States Treasury. In millions of dollars] 























Held in the Treasury Currency in circulation! 
Total out- t et by 
Kind of currency a As pe Pad Banks 
19056 ’ Mf and Treasury Banks and Jan. 31, Dec. 31, Jan. 31, 
wf cash oan agents 1956 1955 1955 
ificates agents 

ch a decivis ok a0's FCU0 dv cc gegudsbaah acne 21,693 21,044 Mn eG a Oe a ee en eee ee ee 

SD in cccwcense 1+sanshpeniedanicanial < SREIS FREESE 18,195 2,816 34 34 35 

I CINE, 6 0 kc csccsesdboamabeeweness rk (ere \ Preven we 1,726 25,720 26 , 506 25,350 

TREY CONUS —Oated. ow. ccc cccvccteenbdeccicess ; 32,395 We lilis4sa anil 4,474 4,618 i 

Standard silver dollars. .......ccscsccsecceces 489 200 eee 5 230: 231 218 
Saver CU 00. < core vecvasceyisserscdereees 2,195 Soe tho hbne es 1 Sie e ad OMe > od had chee avd ol eanakc h06 Git hailith Senta 

Silver certificates and Treasury notes of 1890....§ 32,395 J.....ceeecleceeeecce Mes, SE 343 2,053 2,156 2,056 

Uaboliins MEG GUEB. 0 o's ib ivbe pvaneveacr siete fe ree Me: litsedes ceed 63 1,221 1,246 1,165 

MGT GUE ck bie di icc cis cieeeatenerveteiede og Seer ° laws «6 akan 10 445 449 425 

TTT, ere Ee ae Br Loeb ss atl 37 306 314 303 

Federal Reserve Bank notes...............+0¢- ae Po ere Be leat ca ee 1 154 155 169 

SPT eT re eet ee | O)2?;: bse... iN (4) 65 66 68 
Pee epee ee (5) 23,440 797 18,195 5,002 PO, FEE Let ddace ctbaeeeess oes 
Ss | re eee ee (5) 23 ,462 767 18,194 re Bee eee CR Fea. 

PR, Fs Meds odd e's bees etneeh Vet beees (5) 23,460 837 18,222 GAO lates ch och addewedesech 29,789 





























1 Outside Treasury and Federal Reserve Banks. Includes any Fm a 
currency held outside the continental limits of the United States. Totals 
for other end-of-month dates are shown in table above; totals for Wednes- 
day dates in table on p. 236. 
2Includes $156,039,431 held as reserve against United States notes 
Treasury notes of 1890. 
3To avoid duplication, amount of silver dollars and bullion held as 
security against silver certificates and Treasury notes of 1890 outstanding 
is not included in total Treasury currency outstanding. 
‘4 Less than $500,000. 
5 Because some of the types of currency shown are held as collateral or 
reserves against other types, a d total of all types has no special 
ce and is not shown. note for explanation of duplications. 
Nore.—There are maintained in the Treasury—{1) as a reserve for 
United States notes and Treasury notes of 1890—$156,039,431 in gold 
‘ ; (2) as security for Treasury notes of 1890—an equal dollar amount 
i standard silver dollars (these notes are being Pte and retired on 


receipt); (3) as security for outstanding silver certificates—silver in bullion 
and standard silver dollars of a monetary value equal to the face amount 
of such silver certificates; and (4) as security for gold certificates—gold 
bullion of a value at the legal standard equal to the face amount of 
such gold certificates. Federal Reserve notes are obligations of the 
United States and a first lien on all the assets of the issuing Federal Reserve 
Bank. Federal Reserve notes are secured thew deposit with Federal 
Reserve agents of a like amount of gold certificates or of gold certificates 
and such discounted or purchased paper as is eligible under the terms of 
the Federal Reserve Act, or of direct obligations of the United States. 
Each Federal Reserve Bank must maintain a reserve in gold certificates of 
at least 25 per cent against its Federal Reserve notes in actual circula- 
tion. Gold certificates deposited with Feder.1 Reserve agents as collat- 
eral, and those deposited with the Treasurer of the United States as a 
sotengees SRG ao See oa Gold certificates, as herein 
used, ludes credits with the Treasurer of the United States payable 
in gold certificates. Federal Reserve bank 
notes are in process of retirement. 


notes and national 
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ALL BANKS 





CONSOLIDATED CONDITION STATEMENT FOR BANKS AND THE MONETARY SYSTEM ' 
[Figures partly estimated except on call dates. In millions of dollars] 





Assets 





Bank credit 





U. S. Government obligations 





Federal 
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Details of Deposits and Currency 





U. S. Govt. balances 


Deposits adjusted and currency Seasonally adjusted series 5 





Treas- At 


Time deposits 2 Total Cur. 





cash 
hold- 
ings 


demand 

deposits rency 
Mutual adjusted 
i and 


currency 
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® Preliminary. 

1 Includes all commercial and savings banks, Federal Reserve Banks, 
Postal Savings System, and Treasury cu funds (the gold account, 
Treasury currency account, and Exc ilization Fund). 

2 Excludes interbank time deposits; U. S. Treasurer’s time dep 


Note.—For description of statement and back figures, see BULLETIN 


slightly from the description ‘in the BULLETIN 
Reserve Banks held by member banks is included in other securities and 
apital and miscellaneous accounts, net, and balances of the Postal 





open account; and deposits of Postal Savings System in banks. 
3 Prior to June 30, 1947, includes a small amount of demand deposits. 
4 Demand deposits other than interbank and U. S. Govt., less cash 
reported as in process of collection. 
3 Seasonally adjusted series in in 1947 and are available only for 
last Wednesday of the month. For seasonal adjustment factors and for 
back figures, see BULLETIN for March 1955, pp. 252-255. 


in 

Savings System and the Ex Stabilization Fund with the U. S. 
Treasury are netted inst capital and miscellaneous accounts, net, 
instead of against U. S. Govt. deposits and Treasury cash. Total deposits 
and currency shown in the monthly Chart Book excludes foreign bank de- 
posits, net, and Treasury cash. Except on call dates, figures are rounded 
to nearest $100 million and may not add to the totals. 










ALL BANKS 





PRINCIPAL ASSETS AND LIABILITIES AND NUMBER OF ALL BANKS, BY CLASSES! 
[Figures partly estimated except on call dates. Amounts in millions of dollars) 
































































































































































































































i, 
abilities Loans and investments Deposits 
Capital 
—_ 
lia- Total | Num- 
Class of bank U.S Cash bilities capital| ber 
Capi and date Gove. | Other | assets? | “and Inter- Demand ac | of 
| \@pital Total | Loans * | secu- : Totat2 counts | banks 
and re) e | stsies capital bank 2 
S| misc, tions ac- Us Time 
| ac- 5 
¥ | counts, Govt. | Other 
| met 
oe Ee 19,417) 9,302) 23,292) 77,068 9,874 32,516 25,852 15,035 
25,511} 8,999) 27,344 10,982 44,355 26,479| 8,414) 14,826 
5 | 8,922 101, 8,577) 35,415| 177,332 14,06 105 ,935 45,613) 10,542) 14,553 
) | 6,436 81,199) 10,723) 38,388) 175,091 13,033 1,346) 94,381| 53,105) 11, 14,714 
» | 6,812 w 14,741 41, 191,317 14,039 2, 809/101 ,936| 56,513) 13,837| 14,650 
| Tos 1953—Dec. 72,610) 18,370) 45,811) 220,1 15,957) 4,149|112,639 “ 16,118) 14,509 
> | 10,979 1954—Dec. ,728| 20,439) 44,585) 231,654 16,811 4,176)116,617| 73,510) 17,2 14,367 
} | 12,800 1955—Jan. ,770| 20,860) 42,110) 229, , 230 3,470)115,760 6 17, 360 
| | 14,624 June 71,947| 20,951) 42,014) 229,631 15,245 5,081|113,034) 75,491| 17,663) 14,309 
| 16,647 July 72,410) 20,850 , 720) 230,240 4, 5, 740|112,240) 75,430) 17,750) 14,303 
| 17,538 190} 20,940) 40,610) 230, 14,570 4,860/112,490) 75,830) 17, 14, 
18,161 20,890) 41,110) 231,230 14,700 4,220)113, 76,100) 17,930) 14,286 
18, 806 20,820 , 480; 233,340 14,710 4,530\114,910| 76,300) 18, 14,269 
20,610) 42,470) 235,120 14,780 4,210)116,9 75,890) 18,210) 14,264 
18,800 20,480/ 44,980) 239,330 15,610 3, 700/120,570) 76,620) 18,180) 14,253 * 
18,900 20,470) 41,200) 234,140 14,650 1 ,980/117,560) 76,830) 18,150) 14,251 
ne 
900 
19,200 16,316) 7,114) 22,474) 65,216 9,874 32,513 15,331| 6,885) 14,484 - 
18,956 21,808} 7,225) 26,551| 79, 10,982 44,349 15,952} 7,173) 14,278 
19, 300 90,606; 7,331) 34,806] 160,312 14,065 105,921 30,241; 8,950) 14,011 a 
19,600 69,221; 9,006) 37,502) 155,377 13,032 1,343] 94,367) 35,360) 10,059) 14,181 
19, 800 62,027} 12,399) 40,289) 168,9 14,039 2,806/101,917) 36,503) 11,590) 14,121 
20 ,000 63,426) 14,668) 44,828) 193,010 15,955 4,146\112,604) 43,997) 13,559 
19,900 ‘ 68,981) 16,316) 43,559) 202,378 ‘ 4,172|116,567| 47,209) 14,576 
19,300 1955—Jan. 69, 16,700} 41,080) 200, 15,230 3,470|115,710| 47,180) 14,6 13,833 
19,900 June 63,271} 16,809) 41,025) 199,249 15,242 5 ,078|112,983) 48,214) 14,906) 13,781 
July , 709) 16,720! 39,790) 199,710 14,490 5, 740)112,190) 48,050) 14,980) 13,776 
ane Aug. 62,490} 16,850) 39,680) 199, 14,570 4,860|112,440) 48,330) 15,100) 13,763 
Sept. 62,020} 16,850) 40,190) 200,350 14,700 4,220|113,640) 48,430) 15,110) 13,759 
Oct. 62,860} 16,790) 40,590) 202,410 14,710 4,530|114, 860) 48,540) 15,300) 13,742 
Nov 61,370) 16,630) 41,580) 204, 1 14,780 4,210)116,930| 48,100) 15,390) 13,737 
ed series $ Dec. 61,810} 16,510) 44,010) 208,060 15,610 3, 700|120,520) 48.480) 15,360) 13,726 
1956—Jan. 880) 16,470 202,690 14,650 1 ,980)117,510) 48,550; 15,330) 13,724 
| Cur- 9,410 743) 27,489| 11,699} 5,522) 6,362 
rency 10,525 1,709) 37,136) 12,347) 5,886) 6,619 4 
3 | Out 13,640| 22,179) 69,640) 24,210) 7,589) 6, <a 
side 12,403 1,176) 80,609) 28,340) 8,464) 6,923 
| banks 13,448 2,523) 87,783) 29,336, 9,695| 6,873 
aid 15,170 3,756) 96,024) 35,213) 11,316} 6,743 <m 
q 15,983 3,715| 99,604) 37,950) 12,21 6,660 
Re Fe 1955—Jan. . 3,028| 99,003] 37,922) 12:26!| 6,651 > 
: vee June 14,462| 4,656) 96,742| 38,810) 12,461) 6,611 
Oe Gehcee July 13,744) 5,264) 95,996) 38,653| 12,517) 6,603 howe 
ye ere Aug. 13,811 4,424| 96,125) 38,855) 12,617| 6,589 Ie 
O thoes Sept. 13,930} 3,797) 97,048) 38,950) 12,624) 6,584 bay 
0/25 ,900 Oct. 13,936} 4,109) 98,030) 39,033) 12,774) 6,571 : 
0/24, 600 Nov. 14,000} 3,845) 99,794) 38,715) 12,852) 6,559 : 
10/26, 900 14,804) 3,314/103,073) 39,028) 12,822) 6,552 
0/27; 200 13,850 1,693|100, 360) 39,049 12,813) 6,540 7 
re 
6 
rose 3,101; 2,188 818} 11,852 inhion. oe 3 10,521; 1,309 551 
0/27 ,000 3,704) 1,774 793) 11,804 ebleaoe 6 ,527| 1,241 548 
10/26 , 900 10,682) 1,246 609; 17,020 cee 14 15,371; 1,592 542 
10/26 , 900 11,978) 1,718 886) 19,714 _ . 3 14| 17,745| 1,889 533 
0/27 ,000 10,868) 2,342 797| 22, ieee 3 19| 20, 2,247 529 
0/26, 900 9,184) 3,701 983) 27,130 3 3 35| 24,358) 2,559 528 
0/27 ,000 8,748| 4,123) 1,026) 29,276 3 4 26,302) 2,694 527 
0/27, 200 8,770| 4,160) 1,030) 29,510 (5) (4) 50} 26,500; 2,690 527 
0/27, 200 8,675| 4,142 989; 30,382 3 3 $1] 27,277; 2,757 528 
0/27, 100 8,710) 4,130 930} 30,530 5) ( 50) 27,380} 2,770 527 
0|27,200 8,700} 4,090 930} 30,720 5) 50| 27,500) 2,790 527 
0|27, 500 8,660} 4,040 920) 30, 50| 27,670) 2,820 $27 
0/27, 500 8,550) 4,030 890} 30,930 50| 27,760| 2,790 527 
)/27, 200 8,470; 3,980 890} 31,020 $s 50) 27,790; 2,820 $27 
8,450| 3,970 970} 31,270 ) $ 50} 28,140} 2,820 $27 
eee 8,470; 4,000 920} 31,450 (5) (5) 50| 28,280) 2,820 $27 
: differs 
s differs 
Federal , ; Preliminary. asset and liability data are not —, Comparability of bay for 
ties and 1 All banks in the United States. All banks comprise all commercial classes of banks is affected somewhat by changes in Federal Reserve 
» Postal banks and all mutual one fom. All commercial banks comprise membership, oe oo and os meres classifications of cities 
» UL S. all nonmember commercial and all member banks including one and indivi “St ercude 
ts, net, bank in Alaska that became a member bank on Apr. 15, 1954, and a 3, oa, agers | apt ay! excludes reciprocal balances which on 
leposits noninsured State member nondeposit trust — ae but excluding three Dec. 3 aggregated $313 513 = at member banks and $525 
ank de- mutual savings banks that became members in 1941. Stock savings million at all 
ounded banks and nondeposit trust companies are included with commercial 3 Includes an a assets and Sco and lisbilitiee not shown separately. 





banks. Number of banks includes a few noninsured banks for which For other footnotes see following two pages. 






ALL BANKS 





PRINCIPAL ASSETS AND LIABILITIES AND NUMBER OF ALL BANKS, BY CLASSES !—Continued 
[Figures partly estimated except on call dates. Amounts in millions of dollars] 





Loans and investments Deposits 
Total 


assets— 
Total 
lia- 
bilities 
and 














capital 
ac- 
counts 3 





Central reserve city 
member 
New York City: 
1939—Dec. 30 
1941—Dec. 
1945—Dec. 


avenaue 
eguuene 


AUeow 


1954—Dec. 

1955—Jan. 
June 
July 
Aug. 
Sept. 
Oct. 
Nov. 


Dec. 
1956—Jan. 


38 
$ 


seesesss 
ESSee3ez 
& 


ES 


NNNNNYNNNNN 

~ 

-— 
AAMAAAAAAAUAUAR aS 
weer veveweweveueesese 
NNNNNYNNNNNN— 


own 
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t 
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ee 
IS 


«xs 
Se 
B38 


zie 
RS 
aoe 
wa 


June 
July 


= 
$ 


SSa 
Saget 


a a 


SANS SSNS SAN aw 


veer ew eeueeewe ee eee 


SIohw 


ee ee ee ee et ee ee BO RD ee ee 
PNAe® 


O00 woo 
N 
8S 
—Oco- 


56 
82 
85 


=) 
ew 
o-_ 


ESESESS 
SS8ESS8 


1955—Jan. 
June 
July 
Aug. 


£3 
ue 
—Oo— 


S2e285 


Be 


DADAAAYIAIAAA aw 
Rn 


AAW 


wrwwh 
oo 
w 


RSSS 
a 


PHPPHPAAAAHLaWWNN — 
FS Aw 


= ere) 
SRSRE 
WAUwuntiw “N 
AnD 
RD me ee 
x a r 
uv “a 
_ an 


1955—Jan. 
June 30 


July 
4,707 


4.715 


38,404 4,815 
: 60,953 1,209 19°279| 4,810 
65,422 | 59°939 4.782 


ISSSRASE 


BSR 


, 384) 22,659 
24,437) 22,324 


AAAAAAAUUUAUAaWNHNND 
“eee ew ew ee ee 


Sx5 












































4 Beginning with Dec. 31, 1947, the all-bank series was revised as an- 8 banks with total loans and investments of $34 million were transferred 
nounced in November 1947 by the Federal bank supervisory agencies. from noninsured mutual savings to nonmember commercial banks. 

At that time a net of 115 noninsured nonmember commercial banks 5 Less than $5 million. 

with total loans and investments of about $110 million was added, and For other footnotes see preceding and opposite pages. 





ALL BANKS 





PRINCIPAL ASSETS AND LIABILITIES AND NUMBER OF ALL BANKS, BY CLASSES !—Continued 
{Amounts in millions of dollars) 





Loans and investments Deposits 
Total 
assets — 
Total 
lia- 
bilities 
and 











capital 
ac- 








N 
-*- 
was 


Sf 


15,699 
29,876 
34,88 

43,610 
45,596 


46,874 
47,876 





£85 


200, 127 
197,077 


“eeee 


& §& 


23,262} 8,322 
45,473) 16,224 
53,541) 19,278 


43,433 
90,220 
88, 182 
09 , 804 
108,611 
2} 115,835 
107 ,741 


wundc 
S8ss 


$8 


24,688 
48 ,084 
43,879 

179 


MR 
ae 
Aa 


SeBE 


5, 
15,251 











Nw 


aSesees 88 





_ 
IUIAWoO 
PBsSss 






































For other footnotes see preceding two pages Nore.—For revisions in series prior to June 30, 1947, see BULLETIN 
for July 1947, pp. 870-871. 





COMMERCIAL BANKS 





LOANS AND INVESTMENTS OF COMMERCIAL BANKS, BY CLASSES! 
{In millions of dollars] 





Loans 2 


Investments 








Loans for 
purchasng 

or carrying 
securities 


Total 
Class of bank loans 
and and 

call date invest- 
Total2 To 


ments Rind 
rok- 
pees To 
and 
deal- 
ers 


ers 





U. S. Government obligations 


Direct | 


Other 


Certifi- C | Secu. 
cates Tities 
of in- 
debt- 
ed- 
ness 


Bonds 























All commercial 
banks: ° 
1947—Dec. 31... .]116, 284/38 ,057}18, 167/1,660) 830)1,220) 9,393 
1953—Dec. 31....]145,687]67 , 593 27° 204|4965|2, 361 1, 202) 16,694 
1954—Dec. 31....]155,916]70, 619126 , 867 5, 200) 2,929)1,525)18,418 
1955—June 30... .J155,264]75, 183}28,872|4, 391/2,859/1,613|19, 779) 
Oct. 5¢...1157, 340178, 600]30, 840)/4, 120/2,710)1, 620/20, 310) 


All insured com- 

mercial banks: 
1941—Dec. 31.... 
1945—Dec. 31.... 
1947—Dec. 31l.... 
1953—Dec. 31.... 
1954—Dec. 31.... 
1955—June 30.... 


Member bank 
total: 


49 ,290)21 ,259] 9,214)1,450 662 
121 ,809}25,765} 9,461|1,314 3,606 
114, 274]37 , 583}18,012/1,610) 1,190 
143 , 796167 ,082}27 ,082|4, 867 1,181 
154, 115}70, 127}26, 731/5, 108 1,501 
153,488 28 ,729)4,319 





1941—Dec. 
1945—Dec. 
1947—Dec. 
1953—Dec. 
1954—Dec. 
1955—June 30.... be > 

Oct. «+4132, 345167, 381128, 800 


43, 521}18,021 





3,133 
81 

2,321 

2/881 


1130; 788164, 315]26, 894 2,808 
23658 


440) 15,594 
15,981 


New York City:4 
as 412 123 

2,453 
545 

+. ee 1,667 
1954—Dec. 31.... 2,041 
1955—June 30.... 2,034 
Oct. $... 1,773 


Chicago: 4 
1941—Dec. 
1945—Dec. 
1947—Dec. 
1953—Dec. 
1954—Dec. 
1955—June 
Oct. 


Reserve city banks: 
941—Dec. 31.... 
1945—Dec. 31.... 
1947—Dec. 31.... 
1953—Dec. 31.... 
1954—Dec. 31.... 
1955—June 30.... 

a Senet 


50; 596]25; 65 
51; 323]27,042]12040 


Country banks: 
1941—Dec. 31.... 
> a 
ee 
; 
1954—Dec. 31.... 
1955—June 30.... 
Oct. 5 


All nonmember 
banks: > 


1947—Dec. 31.... 
1953—Dec. 31.... 
1954—Dec. 31.... 
1955—June 30.... 


18,454 
23 , 287; 
24,337 
24,499 


























6,034) 53, 191 14| 5,276|3,729 
12,439/35,713|  34/103821/3'847 
14,672|43,861| 22/127 58613'729 
16,640/41,685| 16/12, 785/4'025 
15;820|41,170} —_10|12;990)3’ 989 


78 , 226169 , 221]2, 193 
78,094 5,004 
85, 297168 , 98115 ,065 
80081163, 271]3, 220 
78, 740}61 , 780)3 , 380 








28 ,031}21 ,046) 


12,797| 4,102 
96,043/88,912 2 


51,321) 
52,334) 14 
12; 283/35,093) 33 
14° 523|43,287, 21) 


83, 988|68 012 
|16,479/41, 185 15| 


400/78 , 796162 , 342 


71 3,007| 11,729 
16, 985|14, 27144, 792 
5,816) 4,815|45, 286 

10; 300 

12: 464 

13,969 

132119 














1,555 


153 
749 


5,773 


19° 697 ‘ 
5; 437 


24, 
24, 281}19,093 


2,926 
16,713 
17,681 
12;940 
15,228 
14,916 
































* Estimated. 

‘All commercial banks in the United States. These figures exclude 
data for banks in U. S. possessions except for one bank in Alaska that 
became a member bank on Apr. 15, 1954. During 1941 three mutual 
savings banks became members of the Federal Reserve System; these 
banks are included in member banks but are not included in all 
insured commercial banks or all commercial banks. Comparability 
of figures for classes of banks is affected somewhat by changes in Federal 


Reserve membership, insurance status, and the reserve classifications of 
cities and individual banks, and by mergers, etc. 

2Beginning June 30, 1948, figures for various loan items are shown 
gross (i. e., before deduction of valuation reserves); they do not add to the 
total and are not entirely comparable with prior figures. Total loans 
continue to be shown net. 


For other footnotes see opposite page. 





651) 13,333 
873|3' 258 
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RESERVES AND LIABILITIES OF COMMERCIAL BANKS, 


COMMERCIAL BANKS 








BY CLASSES! 





{In millions of dollars] 
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Demand deposits Time deposits 
serves ah a Certi- | Indi Indi Capi 
‘ : ances | man nterban i- ndi- ndi- ‘api- 
Class of tant a. oe with de- deposits States | fied | viduals, ye ee viduals, —_ tal 
an do- I Pi es and and | partner- , + |partner-| ; ac- 
call date Re- vault ane d U. S. litical hi Inter- | and | polit- hi ings 
serve estic | ac- Govt. |Politica offi- SMIPS, | bank | Postal] ical |, SPS counts 
Banks banks5| justed®| po. | For. subdi- | cers’ | and cor- Sav- | subdi-|224 cor- 
mesticS| eign vensons a ome ings | visions Nieoe 
All commercial 
banks: > 
1947—Dec. 31....] 17,796) 2,216) 10,216] 87,123) 11,362) 1,430) 1,343) 6,799) 2,581; 84,987 240 111 866) 34,383 65|10,059 
1953—Dec. 31....] 19,995) 2,512) 12,103)102,452| 13,444) 1,344) 4,146) 9,546) 2,996) 100,062) 1,167 338) 1,944) 41,714 62/13, "559 
1954—Dec. 31....§ 18,734) 2,469) 12,202)106,540) 13,511} 1,539) 4,172) 9,902) 3,199) 103,466) 1,759 365| 2,402) 44,441 31|14,576 
1955—June 30....§ 17,941) 2,681) 10,529|103,221| 11,906) 1,577) 5,078) 10,278} 3,154) 99,550) 1,759 368) 2,435) 45,410) 150/14, *906 
Oct. 5¢...) 18, 2,680} 10,530)104,900) 12,150) 1,560) 3,700) 9,680) 2,920) 101,410) 1,780 360) 2,350) 45,780)1,280)15,260 
All insured commer- 
cial banks: 
1941—Dec. 31....] 12,396) 1,358} 8,570) 37,845| 9,823 673) 1,762; 3,677| 1,077) 36,544 158 59} 492) 15,146 10) 6,844 
1945—Dec. 31....] 15,810) 1,829) 11,075| 74,722) 12,566) 1,248/23,740| 5,098) 2,585) 72,593 70 103 496) 29,277) 215) 8,671 
1947—Dec. 31....] 17,796] 2,145) 9,736) 85,751) 11,236) 1,379) 1,325) 6,692) 2,559) 83,723 54 111 826) 33,946) 61) 9,734 
1953—Dec. 31....] 19,995) 2,482) 11,724/101,289) 13,221) 1,296) 4,116) 9,407) 2,978) 99,038) 1,031 338) 1,891) 41,381 $4)13,239 
1954—Dec. 31....] 18,734) 2,444) 11,854/105,471| 13,392) 1,497) 4,154) 9,763} 3,176) 102,543) 1,487 365) 2,348 , 160 21/14,25 
1955—June 30....] 17,941) 2,655) 10,241/102,247| 11,801) 1,534) 5,064) 10,150) 3,13 98,712) 1,459 368) 2,374) 45,135) 137|14,579 
Member banks, 
total: 
1941—Dec. 31....] 12,396] 1,087) 6,246] 33,754) 9,714 671; 1,709; 3,066; 1,009) 33,061 140 50; 418) 11,878 4) 5,886 
1945—Dec. 31....] 15,811] 1,438) 7,117) 64,184) 12,333) 1,243|22,179| 4,240) 2,450) 62,950 64 99 399) 23,712) 208) 7,589 
1947—Dec. 31....] 17,797| 1,672) 6,270) 73,528) 10,978) 1,375) 1,176) 5,504) 2,401) 72,704 50 105 693) 27,542 54) 8,464 
1953—Dec. 31....] 19,997] 1,870) 7,554) 86,127| 12,858) 1,291) 3,756; 7,530) 2,783) 85,711) 1,021 308) 1,595) 33,311 43)11,316 
1954—Dec. 31....] 18,735| 1,843) 7,613) 89,836) 13,015) 1,493) 3,715) 7,781) 2,964) 88,859) 1,475 334) 1,966, 35,650 15/12,210 
1955—June 30....] 17,942! 2,017) 6,704) 87,207) 11,482) 1,531) 4,656) 8,117) 2,919 ,706| 1,449 338) 1, i 115\12,461 
Oct. 5....] 18,437) 2,003) 6,447| 88,358) 11,720) 1,513) 3,258) 7,462) 2,678) 87,091] 1,466 325) 1,875) 36,776|1,197|12,734 
New York City:4 
1941—Dec. 31....] 5,105 93 141; 10,761; 3,595 607 866 319 450) 11,282 A 29 .. RRP 1,648 
1945—Dec. 31....] 4,015 111 78| 15,065} 3,535) 1,105) 6,940 237; 1,338) 15,712 17 10 20) 1,206) 195) 2,120 
1947—Dec. 31....] 4,639 151 70| 16,653) 3,236) 1,217 267 290} 1,105 , 646 12 12 14) 1,418 30} 2,259 
1953—Dec. 31....] 4,846 129 70| 15,901; 3,363) 1,021 778 315) 1,071} 17,509 831 53 139} 1,958 23) 2,572 
1954—Dec. 31....] 4,398 126 67| 16,500; 3,336) 1,177 736 368; 1,223) 17,823) 1,196 54 192) 27,146 1} 2,803 
1955—June 30....f 4,399 138 87| 15,859} 3,129) 1,187) 1,131 374; 1,252) 17, 1,137 57 110) 2,114 10} 2,715 
Oct. $....4 4,208 145 81) 15,745 2'910 1,171 675 306; 1,087) 16,895) 1,121 5 72} 2,142) 516) 2,728 
Chicago: 4 
1941—Dec. 31....] 1,021 43 298; 2,215; 1,027 8 127 233 34 5 ee Peek Rap ee 476|..... 288 
1945—Dec. 31.... 942 36 200} 3,153) 1,292 20} 1,552 237 66 dass cles Laeetens ben ; Che 377 
1947—Dec. 31....f 1,070 30 175| 3,737) 1,196 21 72 285 63 | a 2 9 426 
1953—Dec. 31....] 1,287 34 166) 4,211) 1,339 39 259 272 64, 4,500 9 3 ae. eee 566 
1954—Dec. 31....] 1,177 29 162; 4,400) 1,264 40; 251 274 80} 4,622 18 6 ee Bins css 600 
1955—June 30....§ 1,021 28 127; 4,024) 1,125 39 343 288 79 4,238 16 6 of = 612 
Get. Gasas 987 28 94; 3,881) 1,229 38 200 240 66) 4,167 17 6 10} 1,278 23 620 
Reserve city banks: 
1941—Dec. 31 4,060; 425) 2,590) 11,117) 4,302 54, 491) 1,144 286; 11,127 104 20; 243) 4,542)..... 1,967 
1945—Dec. 31 6,326) 494) 2,174! 22,372 , 307 110) 8,221} 1,763 611; 22,281 30 38 160) 9,563 2| 2,566 
1947—Dec. 31....] 7,095| 562] 2,125| 25,714) 5,497 131 405} 2,282 705; 26,003 22 45 332) 11,045 1| 2,844 
1953—Dec. 31....] 8,084 568} 2,463) 30,986) 6,869 219} 1,504) 2,880 828; 32,065 166 98 830) 13,203)..... 3,984 
1954—Dec. 31....] 7,783 558) 2,327) 32,694 ,946 259) 1,457) 2,876 866) 33,677 239 111 965| 14,399 3) 4, 
1955—June 30....] 7,359 634; 2,232) 32,024) 5,979 289) 1,843) 3,021 757| 32,681 277 117| 1,018) 14,871 50| 4,492 
Oct. «sf 7,607 626} 2,022) 32,243 , 304 290) 1,325; 2,622 750| 33,263 310 106 14,965| 524) 4,579 
Country banks: 
1941—Dec. 31 2,210 526; 3,216) 9,661 790 2 225; 1,370 239 8,500 30 31 146; 6,082 4) 1,982 
1945—Dec. 31 4,527 796| 4,665) 23,595) 1,199 8) 5,465) 2,004 435) 21,797 17 2 219| 12,224 11} 2,525 
1947—Dec. 31 4,993 929; 3,900) 27,424) 1,049 7 432) 2,647 528; 25,203 17 45 337| 14,177 23) 2,934 
1953—Dec. 31 5,780) 1,140) 4,855 ,029| 1,288 12| 1,216) 4,063 820 gl Se iS 153 615} 16,921 20) 4,194 
1954—-Dec. 31....] 5,377) 1,129] 5,057) 36,242) 1,469 17| 1,271) 4,263 795 2,736 22 163 799) 17,826 11| 4,506 
1955—June 30....] 5,163) 1,217) 4,259) 35,299) 1,249 15) 1,339) 4,433 831) 31,487 19 158 830} 18,232 55| 4,642 
Oct. 5....] 5,579) 1,205} 4,251) 36,489) 1,276 15| 1,057| 4,293 775| 32,765 19 156 850| 18,390) 134) 4,806 
All nonmember 
banks: 3 
1947—Dec. 31... 544; 3,947) 13,595 385 55 167; 1,295 180} 12,284 190 6 172) 6,858 12| 1,596 
1953—Dec. 31. 642; 4,550) 16,325 586 52 390; 2,016 213; 14,351 146 30 350; 8,426 19| 2,245 
1954—Dec. 31.. 627; 4,590) 16,704 496 46) 457) 2,121 235 , 608 284 31 436; 8,814 16| 2,369 
1955—June 30.... 664; 3,825) 16, "014 424 47 422) 2,162 235| 13,844 309 30; 468) 8,929 35| 2,448 
3 Breakdown of loan, investment, and deposit classifications is not Dec. 31, 1942, aggregated $513 million at all member banks and $525 


available prior to 1947; summary figures for earlier dates appear in the 


preceding table. 


4 Central reserve city banks. ‘ 
5 Beginning June 30, 1942, excludes reciprocal bank balances, which on 


milion at all insured commercial banks. 
6 Demand deposits other than interbank and U. S. Govt., 


reported as in process of collection. 


For other footnotes see opposite page. 


less cash items 








WEEKLY REPORTING MEMBER BANKS 





LOANS AND INVESTMENTS OF BANKS IN LEADING CITIES 
{Monthly data are averages of Wednesday figures. In millions of dollars] 





Loans! U. S. Government obligations 





For purchasing 
or carrying securities 





| To brokers Other | Loans 


Month or date mer- | 4 ori- | and dealers | 1° others | secu- | to 
cul- | rities | banks 





tural | 
| U.S. 
|\Govt.| 
ob- 

| liga- 
| tions 





Total— 
Leading Cities 


| 
85,612 40 , 548 ‘ 8,351)35,221 





86, 859) 47 840125 ,829 . 10, 172}29 ,657 
85,375 47 , 581)25 , 689) 10, 200) 28 , 506 


| | 
48, 297126 ,082 | 8, 135/10, 204/29, 957]1 ,535 
47, 82625, 830) 27/10; 172/29; 686]1 ; 395 
47. 709125 760! | 10; 148) 29; 509] 1; 348 
47. 529]25;646) | 10; 163|29,475]1 | 351 


47,711}2 2,62 , 302 a 10, 197|28 ,822]}1 ,044 
f , 13 47,485 10, 198/28 ,498] 938 
Feb. 2 47 ,581)25, 5 ‘ ’ : 10, 172/28 ,542}1 ,074 
Feb. 47 , 464/25, ‘ : 10, 175|28,395} 948 
Feb. 47 , 664 " 8, 224|10,259|28,272] 910 





S88 


BB RBBB 


BBs! 
38 2 


ty 
has 
as 
toe 


New York City 
23,410} 22,956 


23, 150} 3,794 1781 ,682 
22,513} 21,909 ’ 8,997 — 





ES 


23,914 
22;969 
22’ 849 


‘ 22,655 13,826 | 167/1,699 
Feb. Ser 13,648 3} 145)1,620 
Feb. 22,517 13,689 | 152)1,577 
Feb. 22,414 13,598 133|1,536 
Feb. vd 0° coun eee 13,761 099 122}1,527 
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oo 
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wv wv 
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oo 
Na 
Go ~3\0 
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Pa) 


SSNs 


New York City 





62, 202 14, 650 1,254 16,863 





63,709} 63,307 ¢ 16,846 $621 94) 8 23,141] 947 5,796) 15,656) 6 
62,372 . 16,692 554| 22,463} 751 15,483 
| 


63,758] 34,254]17,020| $60) 
63,405] 34,062|16,874|  565| 
63,159] 33:971]16,801|  56i| 
62,903] 33,898]16,691| 564 


. 62,657] 33, 885}16, 695) 558) 
Feb. occcccen GBs 2,336] 33,837]16,687; 563 
Feb. 2 , 98° , 381 16,715; 552 
Feb. Hy , 274] 33, 16,698 553) 
Feb. ,212 , 903}16, 667 542 773 


oo 
o 
w 
oo 





23,361}1 ,034 15,702 
23.228] °996 15,666 
23/045] 899 15,658 
22,926] 858 15,593 


22,743} 814 
22,471] 735 
22,474, 817 
22,365} 724 
22,263] 663 


2288 
a= 





ooo 
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! Exclusive of loans to banks and after deduction of valuation reserves; 2 Includes guaranteed obligations. 
individual loan items are shown gross. See also NOTE on opposite page. 
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WEEKLY REPORTING MEMBER BANKS 





RESERVES AND LIABILITIES OF BANKS IN LEADING CITIES 
[Monthly data are averages of Wednesday figures. 


In millions of dollars] 
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Demand deposits, Time its, Interbank 
except interbank except interbank deposits Borrowings 
Re- Bal- | De- Me ag i Pa 
ances | mand| vid- ¥ vid- Deman p- 
serves | Cash | ‘with | de- | uals, | States | Corti uals, | States| ys. ital 
Month or date with | in é- its * | and | fied rt. | 294 | Gove. 
F.R. | vault | O7..| Posits| Patt | polit-| and part- | polit- From bol 
Banks| | ad- ner- | "ical | offi- U. S. | ner- ical and Time . From | counts 
justed!) ships, gub- | cars? Govt. | ships, | oo. Postal others 
and | divi- |checks, and | divi- _ Do- | For- 
pora- sions | etc. pora- sions tic eign 
tions tions 
Total— 
Leading Cities 
1955 
errr 13,727 938) 2,524/57,093|58,297| 4,098] 1,968) 2,548/18,876) 1,131 207|10, 566) 1,363) 1,458 298 651) 8,205 
1956 
Be ccnceeecananel -{13,708) 1,034) 2,570)58,528/60,726| 4,191) 2,030) 1,248)19,330) 959 i 1,463) 1,273} 633 713) 8,472 
a. vosckeesseeeal 13,384] 945] 2,424/56,676/58,629| 4,277) 1,896) 1,815|19,279} 976) 205|10,162| 1,491) 1,197) 689) 712) 8,555 
1956 
a eee. ee 13,916} 1,061) 2,768/58,384/61,156| 4,122) 2,203) 2,101/19,363|) 961 207|11,703) 1,486) 1,311 344) 1,096] 8,477 
RT RGARERS © 13,706] 1,068} 2,534/58,421/60,813) 4,046) 2,041| 1,139)/19,356| 961 202)11,137| 1,427) 1,263 702| 484) 8,480 
2 ee eee 13,734) 1,011) 2,554)58,572/60,959| 4,081) 2,057) 880)19,327) 955 204|10,972) 1,469] 1,259) 751 657| 8,458 
a Se 13,474) 995] 2,422/58,735/59,977| 4,516] 1,820) 872/19,272) 959]  203|10,213| 1,468) 1,259) 733) 615) 8,475 
PRR © 13,609 919) 2,390|57,607/58,946|) 4,399) 2,175) 1,477)19,251 963 202|10,165| 1,523) 1,229 8 8,512 
nh. Cradesssebaawt 13,422 942) 2,304/57,047/|58 004) 4,284) 1,657) 1,191}19,273 969 208|10,174| 1,472) 1,212 718 672) 8,530 
i B0 .ndkpuvctbeet 13,591 960} 2, 590/56, 391/59,798| 4,241] 1,885) 1,862)19,250| 982)  209)10,627| 1,490) 1,192) 851 843) 8,557 
Paar er 13,015 972| 2,456/56, 105|58,069) 4,145) 1,893) 2,155)19,291 975 206| 9,968) 1,486) 1,183 545 687) 8,571 
IS 13,284; 931] 2,377|56,230/58,326) 4,319) 1,870) 2,391|19,331 992} 202] 9,878) 1,481) 1,167) 496) 851) 8,602 
New York City 
1955 
i iis overs aaa 4,382 145 51|16, 264/17, 302 308} 1,077} 669) 2,074 182 54) 3,008] 1,053) 1,147 44; 357| 2,790 
1956 
et . «esienantale 4,185 155 65|16,221/17,580) 266) 946 361| 2,071 85 59| 3,035] 1,125) 1,016 138 362| 2,714 
SAREE. 4,229 137 64/15 ,675/17,081 290} 927); 495) 2,053 85 60) 2,888) 1,155} 942 134) 356) 2,746 
1956 
eer « 4,045 162 71|16,414/17,950| 250) 948) 659) 2,087 85 59| 3,150) 1,136) 1,052)...... 473) 2,713 
| Reape = 4,205 164 $9/16,131|17,457| 252) 1,007 332) 2,066 84 59| 3,026] 1,097) 1,022 115} 282) 2,714 
SR SER 4,278 148 69}16, 194/17, 551 283) 996) 241) 2,075 86 59| 3,085] 1,139} 994 177 341) 2,713 
Se Sean = 4,211 147 62/16, 147/17, 361 279| 836) 211] 2,057 85 59| 2,880) 1,128} 995 261 352) 2,715 
bs écnmunanee 4,301 134 66|16,036|17,247| 291] 1,164) 423) 2,046 84 59| 2,930) 1,185} 966 87| 273) 2,728 
Dts ~ Bssvccqucacuall 4,281 143 57|15,803|16,807| 268) 774) 334) 2,051 82 63) 2,804) 1,145) 956 171 325} 2,730 
Sf ae 4,267 138 69}15,315|17,216 310} 922} 479) 2,032 87 60) 3,031] 1,152} 938) 272] 513) 2,756 
SS RRS ea & 4,0 142 59}15,571|16,947| 273) 900) 547) 2,049 87 60} 2,819) 1,147) 934 85} 260) 2,757 
ek Wesuesscsacdel 4,228 129 6815 ,652)17, 186 309} 876) 690) 2,085 87 60| 2,857) 1,145} 917 55| 407) 2,760 
Outside 
New York City 
1955 
ee ae 9,345 793} 2,473/40,829/40,995| 3,790) 891] 1,879)16,802; 949) 153) 7,558 310} 311 254, 294] 5,415 
1956 
Ser see 9,523| 879) 2,505/42,307/43,146| 3,925) 1,084)  887/17,259) 874 145] 7,971 338] 257) 495 351| 5,758 
eee: ee 9,155 808} 2, 360/41 ,001/41,548| 3,987; 969) 1,320|/17,226) 891 145| 7,274) 336) 255 555 356| 5,809 
1956 
ee 4s cctueecans 9,871 899| 2,697/41 ,970/43,206| 3,872) 1,255) 1,442/17,276| 876 148) 8,553 350} 259 344) 623) 5,764 
Be SOcuwcddieewhad 9,501 904 2,475|42,290/43 356) 3,794) 1,034)  807/17,290) 877 143) 8,111 330} 241 587| 202) 5,766 
yy Bree es 9,4 863) 2,485|42, 378/43 ,408| 3,798) 1,061 639|17,252} 869 145) 7,887 330) 265 574, 316) 5,745 
Pe Deikcpacavecdiet 9, 848) 2,360/42,588/42,616| 4,237) 984)  661)17,215 874 144; 7,333 340| 264) 472) 263) 5,760 
a PE ee 9,308 785| 2,324\41,571/41,699| 4,108] 1,011) 1,054/17,205 879 143) 7,235 338 263 749| 231| 5,784 
Ws” Diccétvcsdked 9,141 799| 2,247|41,244/41,197| 4,016) 883 857|17,222| 887 145| 7,370 327 256; 547| 347) 5,800 
ie Serres 9,324 822} 2,521/41 076/42, 582) 3,931 963) 1,383)17,218 895 149) 7,596 338 254 579 330) 5,801 
ae BS eee ,945 830| 2,397\40,534/41,122| 3,872 993) 1,608)17,242 888 146) 7,149 339 249 460 427| 5,814 
PO Winstedscceach 9,056 802) 2, 309/40, 578/41 ,140| 4,010 994) 1,701|17,246 905 142) 7,021 336 250 441 444| 5,842 
























































_ !' Demand deposits other than interbank and U. S. Govt., less cash 
items reported as in process of collection. 


Note.—For 


descrip’ 
TIN for April 1953, p. 357, and for figures on the revised 


iption of revision beginning Mar. 4, 1953, see BULLE- 
basis beginnin; 


Jan. 2, 1952, see BULLETIN for May 1953, pp. 550-555. 


Monthly averages and 


Wednesday figures for total leading cities for 


——_ year 1955 are shown on pp. 184—-185 of the BULLETIN for February 










COMMERCIAL LOANS; OPEN MARKET PAPER 





CHANGES IN COMMERCIAL AND INDUSTRIAL LOANS OF WEEKLY REPORTING MEMBER BANKS, BY INDUSTRY: 


[Net decline, (—). In millions of dollars] 





Manufacturing and mining 





| 
| | 
Food, | Textiles,) 
liquor, | apparel, 
and and 
tobacco | leather 


Period2 


Metals 
and 


Petro- 
leum, 
coal, 
chemical, 
and 


Trade 
(whole- 
sale 
and 
retail) 


Com- 
modity 
dealers 


Sales 
finance 
com- 
panies 


Public 
utilities 
(incl. 
trans- 
porta- 
tion) 


rubber 


other 
types 
of 
business 





—657 
$37 


— 505 
498 


— 540 
480 


—45 
138 


—10 
88 


313 
208 











= | 
—NON wNN 


Jan. 


Feb. 
Feb. 
Feb. 
Feb. 




















won--— 


Feb. -36 | 

















1953 av 
1954 av 
1955 av 


1955—I 


euet Gant A BG te, Gs Gt Ge Se, OD 





issues. 
3Co 








1 Data for a sample of about 210 banks reporting changes in their 
larger loans; these banks hold over 90 per cent of total commercial 
and industrial loans of all weekly reporting member banks and nearly 
70 per cent of those of all commercial banks. 

2 Figures for periods other than weekly are based on weekly changes. 

3 Includes machinery and transportation eauipment. 


4 Prior to week ending Jan. 11, 1956, included changes in agricultural 


loans. 


Nor! 
p. 187 | 


_ SIncludes increase of $318 million resulting from errors disclosed 
incident to survey of credit extended to real estate mortgage lenders. 


Nore.—Monthly and weekly data for the full year 1955 are shown on 
p. 186 of the BULLETIN for February 1956. 


COMMERCIAL AND FINANCE COMPANY PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING 


[In millions of dollars] 





Commercial and finance 


Dollar acceptances 








company paper 





Held by: 


Based on: 





End of year or month 
Placed } 
through 
dealers ! 





1,498 
1,777 




















Accepting banks 


Own 
bills 


Bills 
bought | 


F. R. | 
Banks 


| 


| Oth- 


For- | reel 


eign | 


Im- | Ex- 

ports | ports 
into | from 
United | United 
States | States 


| Goods stored in or 
| shipped between 
Dollar | points in: 
ex- | 
change | 
| United 
States 


Foreign 
countries 




















245 











32 











1 As reported by dealers; includes finance company paper as well as 
other commercial paper sold in the open market. 


2 As reported by finance companies that place their paper directly with 


investors. 





igricultural 
| disclosed 
ors. 

shown on 


tored in or 
between 
its in: 


Foreign 
countries 


MONEY MARKET RATES 


[Per cent per annum] 


INTEREST RATES 253 





BANK RATES ON SHORT-TERM BUSINESS LOANS 


[Per cent per annum] 








Fi- U. S. Government 
nance Prime securities (taxable) 


Size of loan (thous. of dol.) 








Prime com- 
k- 
yo, | ST 
month, or placed ——- 
wee direct- 90 


3-month bills 





9- to 12- 
month 


Mar-| Rate | j.cies2 


3- to 6- days! ket | onnew 
months! yield | issues 


Area and period 
- 100- | 200 


and 
10 200 oun 





Annual averages, 
19 large cities: 
1953 





— 


1953 average 
1954 average 
1955 average 


-931 
-953 
otae 


>» | 
-42 


—— ND 
—_— 


NNNN Hee eee 


NN NNNNNS See ee 
NN NNNNS HS ee eee 
NN NNNNS Se ee ee 
NN NNNNNK eee 


NN 


1956—Jan 
Feb 


Week ending: 
ett Gace 


Feb. 

Feb. 18... 
Feb. 25... 
Mar. 3... 


3838 88 























NN NNNNNNNNNNN Ned 


owww 
—OnNw 
eevee AWWW 


aszk SS8R 2SSS 
Seep SrPP 


Sore SPSe 
& 


REVB 


UUW 
ZES8 


-67 
-88 
91 


ata 
RLS 























| Averages of daily prevailing rates. 
2Consists of certificates of indebtedness and selected note and bond 


issues. 
3 Consists of selected note and bond issues. 


Nore.—Monthly and weekly data for the full year 1955 are shown on 
p. 187 of the BULLETIN for February 1956. 


Note.—For description see ButieTiIn for March 1949, 
pp. 228-237. 


BOND AND STOCK YIELDS! 


[Per cent per annum] 





State and local govt. bonds 


Corporate bonds* Industrial stocks 





(long-term) General 


Year, month, age 
° obligations* 
or week ligat 





New, | Totals | Aaa 


Total5 


By selected Dividends/ Earnings/ 
ratings price ratio price ratio 





Baa Public | Pre- | Com- Com- 
utility | ferred? | mon‘4 mon$ 


> 
5 





8 


Number of issues... . 1-2 


we 
— 


1953 average d 3.16 
1954 average ‘ 2.70 
1955 average , 2.94 


2.92 
2.92 


ee 


NN NNNNNNNNNNN NNN 

SSRSSSSSSES VSS 

NN NNNNNNNNNNN NNN 
SERpsRsss 

CP LP Dd add ad ADD DD 

NN NNNNNNYNNNNN NNW 


NN NNNCWNN 
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DADwWwK AWD 
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oS 
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LV] CWOwWwwVweweweweew whew 
Vr HPHAALAWYWVSS HSS 
oO saa AxtcCco-- 
SSS & 


o> Seem Sp 
SS SLRRLKSSSLES 


hednal WWwwwewewewessse 


soya 
S8 


-o 
Ts) 


1d tt 
tot tt 
SESS 
womans 
SE 





























’ Revised. 

1 Monthly and weekly yields are averages of daily figures for U. S. Govt. 
and corporate bonds. Yields of State and local govt. general obligations 
are based on Thursday figures; of revenue bonds, on Friday figures; and 
of preferred stocks, on Wednesday figures. Figures for common stocks 
are as of the end of the period, except for annual averages. 

2 Consists of fully taxable, marketable 244 per cent bonds due or first 
callable after 12 years, through Sept. 30, 1955, and those due or callable 
in 10-20 years, beginning Oct. 1, 1955. 

3} Consists of the 3% per cent bond of 1978-83 and, beginning Feb. 1, 
1955, the 3 per cent bond of February 1955. 

4 Moody’s Investors Service. 


5 Includes bonds rated Aa and A, data for which are not shown sepa- 
rately. Because of a limited number of suitable issues, the number of 
corporate bonds in some groups has varied somewhat. 

6 Dow-Jones and Co. , 

7 Standard and Poor’s Corporation. Ratio is based on 9 median yields 
in a sample of noncallable issues—12 industrial and 2 public utility. 

8 Computed by Federal Reserve from data published by Moody’s In- 
vestors Service. 

Nore.—Monthly and weekly data for the full year 1955 are shown on 
p. 188 of the BULLETIN for February 1956. 





254 SECURITY MARKETS 





SECURITY PRICES ' 





Bond prices 


Common stock prices 





U. S. Govt. 
(long-term) 


Standard and Poor’s series 
(index, 1935-39= 100) 


Securities and Exchange Commission series 
(index, 1939= 100) 





Mu- 
nicipal 
(high- 
grade)4 


Manufacturing 
4 


util 


Pub- 
lic 
util- 

ity Total 





Non- 
du- 
rable 


Du- 
rable 





Number of issues. . 


—oOon 
se 
-—-— 


1955 average 
1955—Feb 
Mar. 


ww BANWUhO=OCAO 

Po tt bah SS Se Sh ph 

bm Sub Oat fant. dS fa PS th beh 
Wwe NYHewwhShuwwn Ban 
Ce FNIA-NeCUIWAN oN 


—_— 
—— 


369 
369 
375 
382 


weowend 























= 
eo 


33 


eeee 


—< 


= SSseSeFESS 


NN NNN SKKPNNNNRY NN=— 


8 


404 
413 
422 
427 


312 


456 318 



































1 Monthly and weekly data for U. S. Government bond prices and 
volume of trading are averages of daily figures; for other series monthly 
and weekly data are based on figures for one day each week—weekly 
closing prices for common stocks (Securities and Exchange Commission) 
and Wednesday closing prices for all o 

2 Series composed of fully taxable, marketable 24% per cent bonds due 
or first callable after 12 years through Sept. 30, 1955, and those due or 
callable in 10-20 years beginning Oct. 1, 1955. 


3 The 34% per cent bond of 1978-83 and, beginning Feb. 1, 1955, the 3 
per cent bond of February 1995. 

4 Prices derived from aver: yields, as computed by Standard and 
Poor’s Corporation, on basis of a 4 per cent 20-year bond. 

5 Aver daily volume of trading in stocks on the New York Stock 
Exchange for a five and one-half hour trading day. 


STOCK MARKET CREDIT 


[In millions of doilars} 





Customer credit 


Broker and dealer credit! 





Net debit balances with 
New York Stock Exchange 


End of month or last firms! 


Wednesday of month 


Bank loans to others (than 
brokers and dealers) for pur- 
chasing and carrying securities 2 


Money borrowed 





Secured by 


obligations 


U. S. Govt. 


Secured by 
other 


securities 


U. S. Govt. 


obligations 


Other 
securities 


obligations 


On 
U. S. Govt. 





33 
31 


149 
88 


648 
1,048 


B RRSRESSSSSRS USS 


NN NNNNENNN Se ee 


. 





























° Revised. 
1 Ledger balances of member firms of the New York Stock Exchange 
accounts, as reported to the Exchange. Customers’ debit 
it balances exclude balances maintained with the reporting 
a firms of national securities exchanges and balances 
and of general partners of the ns firm. Bal- 
pf are net . pe customer—i.e., all accounts me customer are 
Money borrowed includes borrowings ‘Tem banks and 
from other lenders except member firms of national securities exchanges. 


Data are as of the end of che month, except money borrowed, which is as 
of the last Wednesday of the month ~~ June 1955. 

2 Data, except as noted below, are for all weekly reporting member 
banks, which account for about 7% per cent ‘of all loans to others for pe. 
chasing or carrying securities. Figures are for the x Wednesday 0} 
month. Some loans for ag ry bel carrying U. S. Govt. securities are 
included in column 5 after 1952; loans for that purpose are shown sep- 
arately in column 4 for all weekly reporting member banks in 1951 and 
1952 and for New York and Chicago banks thereafter. 




















i a 
ume 
of 
trad. 

—| ings 
(in 
thou. 

Min- > 

in 

4 shares) 
—— | 
Miho 

240 | 1 

267 2 

313 | 2,578 

315 | 3 

315 i 

311 | 2,689 

303 | 2,163 

314 | 2,643 

317 | 2,423 

311 | 1,818 

317 | 2,862 

294 | 2,008 

312 | 2,319 

326 | 2,428 

330 | 2,247 

350 | 2,320 

346 | 1,955 

48 | 2,062 

50 | 2.119 

56 | 2.642 

63 | 2,835 

1955, the 3 

ndard and 

Tork Stock 

ti 

ustomer 
net 

free 

credit 

alances 
727 
713 

1,019 

1,069 

1,063 

1,022 

973 
928 
917 










LIFE INSURANCE COMPANIES 1 
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SAVINGS INSTITUTIONS 





[Institute of Life Insurance data. In millions of dollars) 














Government securities Business securities 
Date Total Mort- Real Policy | Other 
assets : gages estate loans assets 
United |State and 
Total | States | local2 |Poreign?| Total | Bonds*| Stocks 
f :5 
—™ Gaheaahe oss eee 32,731 9,478 ,796 | 2,286 396 | 10,174 | 9,573 601 6,442 1,878 | 2,919 1,840 
eS Perea 44,797 | 22,545 | 20,583 1,047 915 | 11,059 | 10, 999 | 6,636 857 1,962 1,738 
ee. dvcusndnenhs oseuies 55,512 | 19,085 | 16,746 1,199 1,140 | 20,322 | 18,894 1,428 | 10,833 1,055 2,057 2,160 
PS ee Sere es 59,630 | 17,813 | 15,290 1,393 1,130 | 23,179 | 21,461 1,718 ‘ 1,247 2,240 | 2,245 
MD. icatsevebaesevensand 64,020 | 16,066 | 13,459 1,547 1,060 | 25,403 | 23,300 | 2,103 | 16,102 1,445 2,413 2,591 
RRS ern 68, 13,667 | 11, 1,736 922 | 28,204 | 25,983 n 19,314 1,631 2,590 | 2,872 
MM... . cvdewad eh Sh eS Ce 73,375 | 12,774 | 10,252 1,767 755 | 31,646 ,200 |} 2 21,251 1,903 2,713 3,088 
SE, 0¢h¢0Res as sb benadewe 78,533 | 12,405 | 9,829 1,990 586 | 34,570 | 31,997 2,573 | 23,322 | 2,020; 2,914; 3,302 
i  cliteietcna coun haewe 84,486 | 12,100 | 9,070 | 2,549 481 | 37,462 , 194 ‘ 25,976 | 2,298 3,127 3,523 
End of month: 6 

ay in 6408s vevesvewwl 73,034 | 12,683 | 10,195 1,733 755 | 31,417 | 29,226 | 2,191 | 21,245 1,868 2,699 3,122 
SUB 606.000 cveerece 78,201 | 12,322 | 9,767 1,968 587 | 34,395 | 32,056 | 2,339 | 23,275 1,994 | 2,894 3,321 
eS PTT Te ¥ 12,037 | 9,021 2,533 483 | 36,857 | 34,147 2,710 | 25,928 2,275 3,087 3,884 
12,348 | 9,233 2,643 472 | 37,061 | 34,305 2,756 | 26,223 2,310 3,127 3,843 
12,323 | 9,242 | 2,664 417 | 37,130 | 34,367 | 2,763 | 26,474 | 2,344 3,144 3,909 
12,153 9,091 2,649 413 | 37,384 | 34,611 2,773 | 26,727 2,367 3,159 3,837 
12,167 | 9,105 2,643 419 | 37,524 | 34,7 ; ,949 | 2,381 3,177 3,863 
12,099 | 9,058 2,632 409 | 37,693 | 34,906 | 2,787 | 27,217 | 2,407 3,190 3,909 
12,086 | 9,046 | 2,629 411 | 37,830 | 35,001 ,829 »483 2,420 3,207 3,941 
12,138 | 9,096 | 2,643 399 | 38,081 | 35,212 , 869 | 27,748 2,453 3,230 | 3,986 
12,218 | 9,179 | 2,638 401 | 38,071 | 35,196 2,875 | 28,001 2,471 3,245 | 4,081 
12,175 9,129 | 2,636 410 | 38,273 | 35,403 2,870 a 2,492 3,260 | 4,079 
12,087 | 9,027 | 2,644 416 | 38,534 | 35,655 s 28 , 563 2,506 | 3,271 4,055 
11,949 | 8,891 2,641 417 | 38,693 . ‘ ,868 | 2,523 3,283 | 4,175 
11,611 8,546 | 2,656 39,002 | 36,079 | 2,923 | 29,433 2,557 3,293 | 4,323 












































| Figures are for ali life insurance companies in the United States. 

2 Includes foreign and domestic issues. 

} Central government only. 

‘Includes issues of the International Bank for Reconstruction and 
Development. 


5 These t annual statement asset values, with bonds carried on 
an amorti basis and stocks at end-of-year market value. 

6 These represent book value of ledger assets. Adjustments for interest 
due and accrued and for differences between market and book values 
are not made on each item separately, but are included, in total, in “Other 
assets.” 


SAVINGS AND LOAN ASSOCIATIONS ! 
[Federal Savings and Loan Insurance Corporation data. In millions of dollars] 



























































Assets Assets 
Savings Savings 
End of year U. S. : End of U. S. . 
Mort- | Govt. capital uarter Mort- Govt. oo 
Total? | cages? | obli. | Cash | Others q Total? | gages?’ | obli- | Cash | Others 
gations gations 
Oe... .. ee 6,049 | 4,578 107 344 775 | 4,682 26,733 | 21,962 | 1,920} 1,479 1,297 | 22,846 
| Pe 8,747 | 5,37 2,420 450 356 | 7,36 
27,658 | 22,712 1,927 1,618 | 1,327 | 23,909 
ag, 13,028 | 10,305 1,455 663 501 | 10,964 29,094 | 23,836 1,959 1,794 1,432 | 25,170 
Seer 14,622 | 11,616 1, 880 12,471 os ..| 30,165 | 25,065 1,969 1,681 1,379 | 25,903 
eee 16,893 | 13,657 1,487 924 733 »992 Gio dines 31,736 | 26,193 2,021 1,980 1,472 | 27,334 
epee 19, 15,564 1,603 1,066 16,107 
| ESS 22, 18,396 | 1,787 1,289 1,108 | 19,195 |1955—1”...... 33,075 | 27,373 | 2,203 1,928 1,502 | 28,482 
. Sa 26,733 | 21,962 1,920 | 1,479 1,297 £ stand 35, 29,107 | 2,287 1,973 1,645 | 29,963 
See 31,736 , 193 2,021 1,980 1,472 | 27,334 , Se me 36,343 | 30,687 2,340 1,612 1,639 | 30,636 
ks tnsacus 7, 31,584 | 2,381 2,087 1,763 | 32,305 alt 37,880 | 31,584 | 2,381 2,087 | 1,763 | 32,305 
” Preliminary. ° Revised. 2 Includes gross mortgages with no deduction for mortgage pledged 


' Figures are for all savings and loan associations in the United States. 
Data beginning 1950 are based on monthly reports of insured associa- 
tions and annual of noninsured associations. Data prior to 


1950 are based entirely on annual reports. 


3 Net of m pledged shares. 

4 Includes other loans, stock in the Federal home loan banks and other 
a. real estate owned and sold on contract, and office building 
an tures. 











FEDERAL CREDIT AGENCIES 





SELECTED ASSETS AND LIABILITIES OF GOVERNMENT CORPORATIONS AND CREDIT AGENCIES 


[Based on compilation by Treasury Department. In millions of dollars} 





End of year End of quarter 





Asset or liability, and corporation or agency! 1955 





2 





Loans, by purpose and agency: 
To aid agriculture, total 

Banks for cooperatives 
Federal intermediate credit banks 
Federal Farm Mortgage Corporation 
Farmers Home Administration 
Rural Electrification Administration 
Commodity Credit Corporation 
Other agencies 





To aid home owners, total 
Federal National Mortgage Assn 
Home Owners’ Loan Corporation} 
Reconstruction Finance Corporation ‘4 
Veterans Administration 
Other agencies 


To railroads, total 
Reconstruction Finance Corporation 4 
Other agencies 


To other industry, total 
Reconstruction Finance Corporation 4 
Department of the Treasury 


To financing institutions, total 
Federal home loan banks 864 
Other agencies 1) 


Foreign, total f 7,736 
Export-Import Bank 2,496 
Reconstruction Finance Corporation‘4 206 154 64 58 
U. S. Treasury Department 5 3,667 
International Cooperation Administration 61,515 





All other purposes, total 1,095 
Reconstruction Finance Corporation ‘4 50 
Public Housing Administration 44 +4 


Less: Reserve for losses 368 140 | 494 | 
Total loans receivable (net) 11,692 17,826 |19, ; 19,782 |18,927 


Investments: 
U. S. Government securities, total 1,854 2,421 3,187 | 3,108 | 

Banks for cooperatives 43 3 43 43 43 43 43 43 
Federal intermediate credit banks 60 60 
Production credit corporations 43 42 
Federal home loan banks 311 771 
Federal Savings and Loan Insurance Corp 208 234 
Federal Housing Administration 316 344 
Federal Deposit Insurance Corporation ; 4,457 : ; i 

1 1 2 





Investment in international institutions 


Other securities, total 
Reconstruction Finance Corporation 4 
Production credit corporations 


Commodities, supplies, and materials, total 
Commodity Credit Corporation 
Reconstruction Finance Corporation 4 
Department of the Treasury 
Other agencies 


- so ee * = 


Public Housing Administration 
Reconstruction Finance Corporation‘ 
Tennessee Valley Authority 

Federal Maritime Board and Maritime Adm} 
Other agencies? 


Bonds, notes, and debentures payable (not guaranteed), total... . 
Banks for cooperatives 
Federal intermediate credit banks 



































For footnotes see following page. 

















PRINCIPAL ASSETS AND LIABILITIES OF GOVERNMENT CORPORATIONS AND CREDIT AGENCIES 
[Based on compilation by Treasury Department. 
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FEDERAL CREDIT AGENCIES 





In millions of dollars) 





Assets, other than interagency items! 


Liabilities, other than 
interagency items 





Date, and corporation or agency 


Invest- 


ments owned 





v.s. and Guar- 
and Other | equip- 
mate- —_ secu- | ment ee Other 
rials | Tities | Tities ¥. 

















21,718}  630/11,692 


194B—Decs 31... ccccvcccccvecccsecccccesoscse 
ES errr 123,733] 441\12,733 
DRE BN < ocsb'cteccdecedostoesss coveenee 124,635}  642/13,228 
SE EE, DE? pecs cesccetecetsesecenses susnl 26,7444 931\14,422 
OGRE, 913 ..crcecccccseseccccsscecccvees 129,945] 944/17,826 
Pc 20? occcnbs (trteedecscashnep nes ona 38,937] 1,190)19,883 
ND NL). iin inddcnsseiebs veevsntweed 41,403} 1,371)19,348 
195S—Maak. 31... cccccccccccccsccecccecccece 41,996) 1,375)19,782 

Ds tude nccdcacdehetcnseteoceneta 40,639} 1,244/18,927 

DE i ar nn edu ixcdapedonetbans toc cuted 41,183} 1,456)19,061 


Classification by “sired 


Sept. 30, 195 
Farm Credit Administration: 
Banks for Cooperatives. ........0-seesecsececes 423 20 356 
Federal intermediate credit banks..............- 939 26 833 
Production credit corporations. ...........+.+++ man 4 feaxies 
Federal Farm Mortgage Corp.........-++-+++++: 13 1 12 


Department ot Agriculture: 


Rural Electrification Administration............. 2,470) 45| 2,313 
Commodity Credit Corporation.............+++ 5,705 30} 1,368 
Farmers Home Administration. ...........-.+-+ 761 659 
Federal Crop Insurance Corp..........-+++++++ 24 ae 
Federal Home Loan Bank Board: 
Federal home loan banks...........+-e-++e0+ 1,760 35) 1,275 
Federal Savings and Loan Insurance Corp...... 241 asoue 
Housing and Home Finance Agency: 
Public Housing Administration...........++++++ 316 23 96 
Federal Housing Administration...............- 606 36 58 
Federal National Mortgage Association.......... 2,690 82) 2,590 
Office of the Administrator. ............ssee00++ 771 65 234 
Small Business Administration..............+e++++ 
Export-Import Bank. ..........eeeeeccesceeeeees 2,780) 2,761 
Federal Deposit Insurance Corp......-..--++ee+e0+ 1,726 3} (y 
Tennessee Valley Authority. .........-.eee++ee00- 2,010 iis edocs 
Federal Maritime Board and Maritime Adm........ 5,585 411 292 


Panama Canal Company .....cccccccccccccsvcess 





Veterans Administration, ..........00--+eeeeeeeee 

Department of the Treasury........--++++++++e+++ 8,547 165| 3,895 

International Cooperation Administration......... 1,733] (7) 1,722 
73 104 





627| 1,854) 3,518) 3,060) 337 38| 965) 1,663)18,886) 166 
1,549| 2,047| 3,492) 2,962} 509 28} 772) 1,720\21,030) 183 
1,774| 2,075| 3,473) 2,945) 499 23) 1,190) 1,193)21,995| 234 
1,461) 2,226) 3,463) 3,358) 882 43) 1,369) 1,161/23,842) 329 
1,280) 2,421) 3,429) 3,213) 832 53| 1,330) 1,728|26,456| 378 
2,514) 2,602) 3,425) 8,062) 1,261 75| 1,182) 3,818|33,429| 434 
3,852) 2,967) 3,432) 8,046) 2,387 33| 1,068) 4,183|35,610) 508 
3,612) 3,187) 3,429) 7,982) 2,629 31| 1,561) 4,013)/35, 543 
3,476) 3,108) 3,430) 7,821) 2,634 41) 1,840) 3,019)35,171 568 
4,129) 2,909) 3,414) 7,799) 2,415 43| 2,086) 2,013)36, 583 












ey h..<354)- fp oe 160 2} 231 30 
paves Ey oe | ee 821 9 109)...... 
voobee 42 ; ES eer, eres 4 
enews leveccehevseestseeceslos cues (7) |..----| IZiwecce 
beeeeptaoaect|sceocsiorsnes e) ees See a emcee 
3,518). ..cecfeceees 143) 646 574) 5,131}...... 
7 Be scons (7) - 1 746)...... 
pebapelecodoglescocdiossess 12 > er 
beers 443 2| (7) |) Ae 534, 674 —1 $52 
(7) 234). ccccleceees Ao Go | ee 
Sbecceloccessfoceses 64 134]... .cesJeceves 24); 293)...... 
peones 370 i 1 141 42} ..222% 171 Ke 
nb Resekieaee she ghese (7) eee 570 39| 2,080 1 
437 OP ar ee Aer 








(7) | 1,705)...... (7) | 18)......]......] 211] 1,615)...... 
stsbecfecceee 1,823 sfeecves rrr 
44) (7) |...--- 4,812) 25)......|..--+-| 156] 5,428)...... 




















































1 Loans by purpose and agency are shown on a gross basis; total loans 
and all other assets are shown on a net basis, i.e., after reserve for losses. 

2 Includes figures for the Regional Agricultural Credit Corporation, the 
assets and liabilities of which have been administered by this agency 
since dissolution of the RACC in 1949. 

3 Changes in coverage over the period for which data are shown are as 
follows: exclusion of the Home ers’ Loan Corporation after June 
1951, when U. S. Govt. interest was repaid; and inclusion of the Mutual 
Security Agency (superseded by the Foreign Operations Administration 
and later by the International Cooperation Administration) beginning 
June 1952 and of the Federal Maritime Board and Maritime Administra- 


tion beoinnint June 1953. 

4The R Liquidation Act approved July 30, 1953 © Stat. 230) 
terminated the RFC’s lending authority, effective Sept. 28, 1953. Its 
lending activities under the Federal Civil Defense Act of 1950 and the 
Defense Production Act of 1950 were transferred to the Treasury on that 
date. When the tion went out of existence on June 30, 1954, 
certain loans, securities, and other assets were transferred to the Federal 
National Mortgage Association, the Small Business Administration, and 


the Export-Import Bank, and the Treasury assumed responsibility for 
completing liquidation of other activities. 3 

5 Fi represent ly the Treasury loan to United Kingdom and 
thro 1952 are based in part on information not shown in Treasury 
a. f 

6 Figure not published in Treasury compilation, but derived by Federal 
Reserve. See also footnote 3. 

7 Less than $500,000. 

8 Effective July i, 1954, the public war housing program of the PHA 
(represented largely by land, structures, and equi t) and several 
small housing programs managed by the Office of the Administrator, 
Housing and Home Finance Agency, were designated to be liquidated by 
the Office of ey ig eeny & —-*, a oS ——. 

Beginning , includes figures for Panama Company, a new 

ration combini Panama Railroad Company (included in 

earlier Treasury compilations) and the business activities of the Panama 
Canal (not reported prior to that time). See also footnote 8. 


Nore.—Statement includes certain business-type activities of the U. S. 
Government. Figures for some R peatte ad small ones—may be 
for dates other than those indicated. 
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SUMMARY OF FEDERAL FISCAL OPERATIONS 


{On basis of U. S. Treasury statements and Treasury Bulletin. In millions of dollars} 








Derivation of Federal Government cash transactions 





| 
Receipts from the public, Payments to the public, | Net Federal cash borrowing or 
other than debt other than debt repayt. (—) of borrowing 








| Less: 
Equals: | 
Total 
rects. 
from 
the 
public? 
P 





Cal. year—1954 5 61,171 
1955. --f 63,358 | 


Fiscal oaaee abe: 64,825 | 








Semiannual totals: | | 
1953—July-Dec. 5. .. | 28,833 
1954—Jan.-June.... } 42,795 

July-Dec 869 | 25,754 
1955—Jan.-June.... 





SBE 





CAUAwWwWwo 
whUwew 
AUNAWU 


ues 
sO 


, 662 
4,889 3 84 
4,684 371 7 619 


ANDAANDAADAAUAAAW 


¥e 
SB 


























Effects of operations on Treasurer’s account 





, : : . : Cash balances: Account of Treasurer of United 
Operating transactions Financing transactions inc., or dec. (—) States (end of period) 








Period Trust Net __ Net Increase, Deposits in 
Net | fund | — : ed or — 
Budget | accumu- | Ct) a - | decrease 
surplus lation Govt. c (—), in : | F.R. 
_&# d ficit | agency agency md Banks 
a iy as | obliga- | & wrest public 
ions 6 
, tions funds debt 





3,490 3,883 


Semiannual totals: 
1953—July-Dec. 5... 
1954—Jan.-June.... 


Monthly: 
1955—Jan 








Dec 
1956—Jan. — 590 


—1,293 























sd 

















» Preliminary. _ n.a. Not available. and Treas bills, (3) Budget expenditures involving issuance of Federal 
‘ Consist primarily of interest payments by Treasury to trust accounts _ securities, (4) cash transactions between Intl. Monetary Fund and Ex- 
and to Treasury by Govt. agencies, transfers to trust accounts representing change Stabilization Fund, (5) reconciliation items to Treasury cash, and 


Budget expenditures, and payroll deductions for Federal emplo re- 6) net operati i f Govt. sored en rises. 
tirement funds. scnte : ’, ay eliusunen and 4 descri ~<7 


transactions 
2 Small adjustments t ive at this total h tel 5 ee tr a ; Frere patlerie Anil 1954 A2 
| adjustments to arrive at this total are not shown separately. Beginning new reporting basis; see Treasury letin, Ap’ , P. Ad. 
_ 3 Consist pomesty of (1) intra~-Governmental transactions as described 6 Excludes net transactions of Govt. s enterprises, which are 
in footnote 1, (2) net accruals over payments of interest on savings bonds included in the corresponding columns above. 





Owing or 
TOWwing 










































DETAILS OF FEDERAL FISCAL OPERATIONS 


[On basis of Treasury statements and Treasury Bulletin unless otherwise noted. 
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In millions of dollars] 
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Budget 


receipts 





Selected excise taxes 
(int. Rev. Serv. repts.) 

























Adjustments from total 
Budget receipts 


Income and 
profits taxes 





























Monthly: 
























2,152 
i 


"424 























Period Net Total Em 
Transfers to: Individual Ex- ~ | Other Mfrs.” 
— Re- — cise ploy: re- Liquor — and re- 
. funds : taxes! 2 | ceipts tailers’ 
ceipts Old- Rail- of ceipts Corpo- taxes 

age | road re- With- | ores |" 

trust | ret’ment) ceipts held! | | 

fund acct. | 
Fiscal yr. — wilted 61,391 | 3,569 738 | 2,302 | 67,999 | 18,521 111,359 21,467 | 8,893 | 4,562 | 3,197 | 2,549 | 1,565 | 2,824 
Le ,825 | 4,086 620 | 3,118 | 72,649 | 21,351 |11,417 21,595 | 9,934 | 4,983 | 3,369 | 2,781 | 1,655 | 3,359 
1984, Seneard 64,655 | 4,537 603 | 3,377 | 73,173 | 21,635 |10,747 21,523 |10,014 | 5,425 | 3,829 | 2,798 | 1,581 | 3,127 
ae 3 $, 599 | 3,426 | 69,454 | 21,254 (10,396 | 18,265 | 9,211 | 6,220 | 4,108 | 2,743 | 1,571 | 3,169 

Semiannual totals: 

1953—Jan.-June..... 37,703 | 2,195 311 | 2,700 | 42,910 | 11,347 | 8,481 | 13,773 | 4,931 | 2,740 | 1,637 | 1,299 810 | 1,786 
July-Dec.3.... 25,757 | 1,722 321 395 | 28,195 | 11,078 | 2,593 5,375 | 5,405 | 2,083 | 1,661 | 1,521 804 | 1,476 
1954—Jan.-June..... 38,898 | 2,815 282 | 2,982 | 44,978 | 10,557 | 8,154 | 16,148 | 4,609 | 3,342 | 2,168 | 1,277 777 | 1,651 
July-Dec...... 22,272 | 2,305 322 339 | 25,239 | 10,230 | 2,323 3,767 | 4,527 | 2,668 | 1,724 | 1,453 767 | 1,480 
1955—Jan.-June..... 38,118 | 2,735 277 | 3,087 | 44,215 | 11,024 | 8,073 | 14,498 | 4,684 | 3,552 | 2,384 | 1,290 805 | 1,689 
July-Dec...... 5,240 | 2,927 318 496 | 28,981 | 11,312 | 2,699 4,109 | 5,052 | 3,283 2° 526 n.a. na} na. 

| 









Budget expenditures ¢ 








Period 


Total 


National security 





Defense | Mutual | 
Dept., 
military | 


| security, Atomic 


military 
| 


Total 5 








Vet- 

Intl. Inter- | erans’ 

| affairs | est on | serv- 
and | public jices and 
finance| debt | — 

ts 





Social | 
secu- | 
rity, | 
welfare, 
and 
health 





Hous- 
ing 
and 


com- | 


munity 
de- 

velop- 

ment 


Agri- | 
| culture | 
and | 
= 
cul- 
| tural 


| sources 


Nat- 
ural 
re- 





Fiscal yr.: 


Semiannual totals: 
1953—Jan.-June..... 
July-Dec.3.... 
1954—Jan.-June..... 


Monthly: 
1955—Jan........ 
Feb 

















42,867 | 38,077 | 2,292 | 1,648 | 

50,276 | 43,611 | 3,956 | 1,791 

46,522 | 40,336 | 3,629 | 1,895 
4 735,533 | °2, 1,857 | 


25,596 | 22,134 | 2,113 926 

23750 | 20,819 | 1,671 945 

22'773 | 19,517 | 1,958 950 

720,339 | 17,2 1,292 987 

720857 1718, 243 980 | 7870 
| 














3,176 | 3,092 | —113 158 
3,048 | 2:705 163 151 
3.759 | 3:261 | 63 153 
3,382 | 3,020; 122 134 
3,346 | 3,017 99 126 | 
4,146 | 3.148 | 648] °149 
2'863 | 2,547 92 138 
3.420 | 3.111 88 138 
3,611 | 3.372 35 121 | 
3,161 | 2,729 297 129 
3.116 | 2,828 114 128 
31477 | 3.124 174 143 
3,028 | 2.855 121 135 


3,542 | 2, 
968 | 2,816 | 2, 
585 | 3,567 | 2, 
7388 | 3,000 | 2, 
"891 | 3,370 |"2 
3,322 | 2 





171 | 222 
148 | 396 
109 | 478 
78 | 355 
184 | 443 
r201 | 71,476 
56 $92 
95 522 
= | 529 
153| $42 
156 | 542 
125 | 595 
246 | 625 


2,839 | 5,859 | 4,952 

2,184 | 6,504 | 4,334 
| 15553 | 6,382 | 4,249 
\71/279 |6,370 | 4, 














210 








665 
435 
— 556 
"170 


—27 
—153 
—402 

67 

103 

71 


38 | 





















1,839 | 2,202 
1,841 | 2,385 
2,244 









770 n.a. 
919 n.a. 
535 n.a. 
854 | 1,396 
"677 "605 












97 | 240 
137 205 

89 187 
109 | —128 
175 179 
"68 | "—78 
238 652 
231 333 
166 52 
152 297 
143 155 
138 128 
110 190 








° Preliminary. 


r Revised. 
! Corporation and estate and gift taxes are from Internal Revenue 
reports prior to July 1953. 


n.a. Not available. 
Excise taxes and nonwithheld indi- 


vidual taxes for that period are obtained by subtracting Internal Revenue 
ice data from appropriate monthly Treasury statement totals. 
2 Represents the sum of taxes for old-age insurance, railroad retire- 
Ment, and unemployment insurance. 


3 Beginning new reporting basis; see Treasury Bulletin, April 1954, p. A2. 





4 For a detailed description of components, see Treasury Po seg 


5 Includes stockpiling of strategic and critical 
he Mutual Security 


support under the 






forces. 
~~ and, prior 


to 1954, some other small expenditures not shown separatel: 

6 Includes expenditures for the function of fin 
industry, shown separately in Treasury Bulletin; for 
functions; and for executive 
elsewhere. 


departme 


nts and other 


d 
ance, com and and judicial 


agencies not shown 
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UNITED STATES GOVERNMENT DEBT, BY TYPE OF SECURITY 
[On basis of daily statements of United States Treasury. In billions of dollars] 





Public issues 3 





Marketable 








Certifi- . 
cates of Sav. 
indebt- 





mrmooconaan 


—wa 


— 
38 
CeONKNRN NNKOUMw 


Wn COnrreRvLLRIU~S ANWR COwSSS 


—— Nha h HUAU~10UON 


mm PICO WWh UK OOUAANY 








SNROCURARUI=N BWNAUIONY 


ome pe pan -— 
UA ANNOOAwW 


| 
| 





—S We DOUWARUACNH BwWNAR VO 
BW BAUUCANADRD WRARIUHDWOA 
. . hed 

PR WRBWUYAIYUSOwH COBWAWAROO 


AN CAnOUAVAR=Y VIVE RALWIY 
Ww WeDDWOUUUAA UWAUIREARKO 

C6 NAROOCARUSCOCSD AUHSA USO 
ND wbwvLlLUaavLoAanN TEioDMOHeNE 


ww BRRUAWIIIIU wBoouH- 





— 
> » 
ow w 


> 


280.2 



































1 Includes some debt not subject to statutory debt limitation (amounting 4 Includes Treasury bonds and minor amounts of Panama Canal and 
to $470 million on Feb. 29, 1956) and fully guaranteed securities, not Postal Savings bonds. . 
shown separately. 5 Includes Series A investment bonds, depositary bonds, armed forces 
2 Includes noninterest-bearing debt, not shown separately. leave bonds, and adjusted service bonds, not shown separately. 
3 Includes amounts held by Govt. agencies and trust funds, which 6 Less than $50 million. 
aggregated $8,082 million on Jan. 31, 1956. 


OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED 


[Par value in billions of dollars] 





Total Held by Held by the public 
gross VU. S. Govt. 
debt agencies and Pe 
(includ- trust funds! Insur- Individuals ; 
ing guar- Mutual am Other | Misc, 
anteed savings oom corpo- ‘ inves- 
securi- | Special | Public banks F rations Savings Other tors} 
ties) issues | issues pans * | bonds | securities 











ON Doowun 
Ti iaatiaitea canine 


AAAAPAPPawWWw WWW OOw”o 





CONCRLLNYH-OwW ANNKOUSSOOS 
MARDWOO Om eUSS NOwlLANUADY 
WORD AUAARIO COlOUmM®eAWY 


COCHUEHRWRWON NUOOCUIAND 
ARNOCORREaNOCSO WURUDAUWA—w 


NN NNNANNNNNNN NNNOAAMYAN 
BAPWWWWNNWYNN CK KH IEaUhOD 
CAN=NUBUARBNION NAVARRA A 
@© G0 G0 GOGO GOOD GO GDGDGDGD DODO DONOW 
WMAD~10000~10000000000 Ge NUDMoOn~) 
WROCSSCBDOOONN SCWHM=UrloOotD 
NUCABDONHRONS WRODCUIENO 
UAw wv YU YALRSLSSDL 
sessssssssss seesssasu 
NNNNONNNNNKO OUENKANOS 


PRwWR ROLLA 












































’ Revised. 3 Includes savings and loan associations, dealers and brokers, foreign 

1 Includes the Postal Savings System. accounts, corporate pension funds, and nonprofit institutions. 

2 Includes holdings by banks in territories and insular Nore.—Reported data for Federal Reserve Banks and U. S. Govt. 
which amounted to $300 million on June 30, 1955. agencies and trust funds; Treasury Department estimates for other groups. 
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UNITED STATES GOVERNMENT MARKETABLE AND CONVERTIBLE SECURITIES OUTSTANDING, FEBRUARY 29, 1956! 


{On basis of daily statements of United States Treasury. In millions of dollars) 




















Issue and coupon rate |Amount Issue and coupon rate {Amount Issue and coupon rate |Amount Issue and coupon rate |Amount 
Treasury bills? \Certificates—Cont. notes—Cont. Treasury bonds—Cont 

Stee, 1, 1956...000000 1,601 June 22, 19563..... 2% 2,970 | Oct. 1, 1959...... 1 99 | Aug. 15, 1963...... 2 6,755 
Bae, §, 19596.... 6000 , Dec. 1, 1956...... 2% 9,083 hae, 4, Bese. 1 198 | June 15, 1962-67...2 2,116 
Mar. 15, 1956.......... 1,601 Get. 1, 1960...... 1 207 15, 1963-68. ..2 2,825 
ES Se 1,601 [Treasury notes ‘ June 15, 1964-69. ..2 3,752 
Mar. 23, 19563......... 1,501 Mar. 15, 1956...... 1% 8,472 [Treasury bonds 15, 1964-69. ..2 3,828 
Mar. 29, 1956.......... 1,603 2 =e 14% 1,007 Mar. 15, 1956-58...2%4 1,449 Mar. 15, 1965-70. . .2 4,715 
Apr. 5, 1956.......... 1,602 ees el 2 | 12,547 Sept. 15, 1956-594. .23%4 982 Mar. 15, 1966-71... .2 2,959 
oe Ser 1,601 Get. 1, 1036...... 14 550 | Sept. 15, 1956-59...2%4 3,821 June 15, 1967-72...2 1,879 
Aor. 19, 1956.......... 1,602 Mar. 15, 1957...... 2% 2,997 Mar. 15, 1957-59...2% 927 | Sept. 15, 1967-72...2 2,716 
Apr. 26, 1956.......... 1,601 , a S|... See = 14 531 June 15, 1958...... 2% 4,245 15, 1967-72...2 3,802 
oe 2 Ces rdcuwes 1,601 May 15, 1957...... 1% 4,155 June 15, 1958-634. .23%4 919 | June 15, 1978-83...3% 1,606 
Stew 10, 19596.......... 1,601 ye.) See 2 3,792 Dec. 15, 1958...... 3 2,368 er oye 3 | 2,745 
cee. Se | 1,600 Ot. 1:0067..04. ly 824 | June 15, 1959-62...2%4 §,275 

May 24, 1956.......... 1,601 Ber. 2; Weeicvs= 1% 383 Dec. 15, 1959-62...2% 3,464 [Panama Canal Loan... .3 50 

June 15, 1958...... 2% 2,283 Nov, 15, 1960...... 24% 3,806 
Certificates Oct. 1, 1958...... 14 121 Dec. 15, 1960-654. .234 1,485 ertible bonds 
Mar. 22, 19563..... 1% 2,202 Feb. 15, 1959...... 1% 5,102 Sept. 15, 1961...... 2% 2,239 Investment Series B 
June 22, 19563..... 2) 1,486 Apr. 1, 1959...... 14% 119 Nov. 15, 1961...... 24% | 11,177 Apr. 1, 1975-80....2% | 11,286 




















1 Direct public issues. 
2 Sold on discount basis. 


See table on Money Market Rates, p. 253. 


3 Tax anticipation series. 
4 Partially tax-exempt. 


OWNERSHIP OF UNITED STATES GOVERNMENT MARKETABLE AND CONVERTIBLE SECURITIES! 
[On basis of Treasury Survey data. Par value in millions of dollars] 











Marketable and convertible securities, by type Marketable securities, by maturity class 
Type of holder and date Mark 
se | Certifi- arked-| Com Within | 1-5 | 5-10 | Over 10 
Total Bills cates Notes a. ¥ = Total 1 year years years years 
All holders: 
ED, vusccvcdesshaeieeeaee 159,675 | 19,707 | 15,854 | 30,425 | 81,349 | 12,340 |147,335 | 64,589 | 32,330 | 18,677 | 31,739 
CE OP eee 162,216 | 19,515 | 18,405 | 31,960 | 80,474 | 11,861 |150,354 | 60,123 | 27,965 | 30,542 | 31,725 
SPT er re a. 169, 599 ; 28,458 | 28,033 | 81,835 | 11,767 |157,832 | 62,829 | 29,606 | 33,677 | 31,719 
ES OE ere 166,882 | 19,514 | 13,836 | 40,729 | 81,128 | 11,676 |155,206 | 49,703 | 38,188 | 33,687 | 33,628 
Se MEG 5.4% so ccvenssesane been 173,988 | 20,812 | 12,017 | 47,817 | 81,915 | 11,428 |162,561 | 62,259 | 35,985 8 34,437 
ee Pee eres bes ne oe 174,639 | 22,313 | 15,741 | 43,285 | 81,912 | 11,387 |163,251 | 60,631 | 38,307 | 31,365 | 32,949 
U. S. Govt. agencies and trust funds: 
=) ER re 6,899 106 30 23 se 3,439 3,460 163 152 422 | 2,723 
SPE MIN NGS ho sedsceRh ick ecbedee 6,985 46 41 64 3,395 3,439 3,546 107 205 494 2,740 
es Te. + Ghat O49 dce ceded ,918 51 4 46 3,378 3,439 3,479 70 137 477 2,796 
OS a eer ee 7,162 40 8 119 , 556 3,439 3,723 74 199 506 2,944 
ee Pra eae ee 7,472 319 a 134 3,577 3,439 4,033 363 213 442 3,016 
Se PPR et ee er 7,676 338 47 304 3,548 3,439 4,237 422 373 426 3,016 
Federal Reserve Banks: 
OE Nee eee 24,746 1,455 4,996 | 13,774 SS ere 24,746 | 15,505 6,452 1,374 1,415 
oo ee eee ee 25,037 2,316 ,600 | 13,029 ef} ee 25,037 | 16,280 | 6,307 1,035 1,415 
EL. 600 Mies ees R eed ow ckau 24,932 2,204 | 13,882 6,044 J Binessee< 4,932 | 19,417 3,087 1,014 1,415 
el eee 23, 07 886 8,274 | 11,646  h § Se 3,607 | 17,405 3,773 1,014 1,415 
_ | eae res 24,256 1,278 2,640 | 17,537 * 9 2 24,256 | 20,241 1,587 1,014 1,415 
SEN <P eds Wwe sas ceracedee 24,785 1,722 6,002 | 14,259 Cg eae 24,785 | 20,742 1,614 1,014 1,415 
Commercial banks: 
eg ET reer 51,365 4,411 4,351 | 10,355 | 32,066 182 | 51,183 | 19,580 | 18,344 8,772 | 4,488 
ES xs ecb ovecticgearedbed q 4,187 4,942 | 11,423 | 35,481 165 | 56,034 | 17,684 | 14,624 | 18,741 4,985 
fe a es 61,082 4,399 4,835 | 13,649 | 38,037 163 | 60,919 | 15,738 | 18,846 | 21,101 5,234 
er ee , 667 2,721 1,455 | 15,385 5,942 164 | 55,503 7,187 | 21,712 | 21,110 5,494 
SA ere eee 53,655 2,369 ,803 | 13,712 | 35,614 157 | 53,498 7,789 | 21,627 | 18,261 5,821 
SE Rivctaes e¥ant ond Res Sack we 53,956 3,562 1,951 | 12,853 | 35,431 157 | 53,798 7,733 | 22,003 | 19,483 4,579 
Mutual savings banks: 
CGS, Gy oc.a0 senadeeconed 8,816 120 87 62 7,232 1,314 7,502 476 464 1,395 5,167 
8 ee Sees 8,353 98 101 221 6, 1,265 7,089 294 476 1,389 4,930 
ELA 4 6-0-viewnssbhtew owkinn ,113 75 57 242 6,499 1,239 6,873 159 502 1,544 | 4,668 
Re ns ccncrsbhenwawite ,069 84 $3 289 6,422 ,222 “ 164 533 1,405 4,746 
EN chins <eacheaeh ve enka 7,877 127 34 6,222 1,204 | 6,673 236 500 1,303 4,634 
ee ee ee 7,856 128 47 322 6,170 1,189 6,667 208 570 1,335 4,554 
Insurance companies: 
oe tt SS crs rire. 14,155 460 337 534 9,339 3,486 | 10,669 1,472 1,023 1,849 6,325 
a ee .--§ 13,520 622 209 691 8,805 3,193 | 10,327 1,190 1,045 2,171 5,921 
Siti chicane seeniindiniad ees Sa 13,328 663 183 742 8,571 3,170 | 10,158 1,144 1,180 | 2,102 5,732 
Se bk ondi canbe wedeihne vote ,117 630 74 789 8,479 3,145 9,972 810 1,339 2,027 5,7 
Gd: vinicne due iene terse 13,083 812 83 846 8,389 2,954 | 10,129 1,068 1,402 1,858 5, 
PE at aertth « yaveninaneis 12,667 515 83 842 8,286 2,941 »72 694 1,502 1,840 5,689 
Other investors: 
SN soins ape vie cee wdled 53,694 | 13,155 6,052 5,678 | 24,890 3,919 | 49,775 | 27,393 5,895 4,865 | 11,621 
i (itt RR RC 52,121 | 12,248 6,511 6,531 | 23,032 3,800 »322 , 568 5,308 6,711 | 11,734 
hry So has epeviewt nae ocalll 55,226 | 12,115 9,496 7,310 " 3,756 | 51,469 | 26,301 5,855 7,439 | 11,874 
_ —i(“(‘“‘é kN PRINS RR SSRIS ,260 | 15,153 3,973 | 12,502 | 23,927 3,706 | 55,554 | 24,062 | 10,633 7,626 | 13,233 
cab énesdneds cxwawenl 67 ,645 ® 7,454 | 15,298 | 25,312 3,673 | 63,972 | 32,562 | 10,656 7,002 | 13,751 
EEE bcves cccesecegeaasen 67,700 | 16,047 7,612 | 14,705 | 25,675 3,661 | 64,039 | 30,831 | 12,245 7,267 | 13, 






































! Direct public issues. 


2 Includes minor amounts of Panama Canal and Postal Savings bonds. 


Nore.—Commercial banks, mutual savings banks, and insurance com- 


panies included in the survey account for over 90 per cent of total holdings 
Data are complete for U. S. Govt. agencies and 


by these institutions. 


trust funds and Federal Reserve Banks. 
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262 SECURITY ISSUES 





NEW SECURITY ISSUES ! 
(Securities and Exchange Commission estimates. In millions of dollars} 





Gross proceeds, all issuers 2 _ all ponte omy 





Noncorporate Corporate New capital 


| State | Mis. 
Fed- | and Pre- | Com- | ine 
eral | mu- |Other5 | Pri- ferred | mon | Total 


agency 4) nici- vately | stock stock | | aa 


poses 














11,466 | 
47,353 | 











| 680 
. 159) 1,207 
1,850 : 5 192 631 
r1'934 ‘ 334 7 | | 113) 921 


1956 1,552 Pe ae A 3 530 141 | 65, 487] 410 























Proposed uses of net proceeds, major groups of corporate issuers 





Real estate 


Commercial and | Transportation aa. 


| . _ — 4 F | 
miscellaneous | Public utility Communication | 
! 
| 








| Retire- Retire- | Retire- | | Retire- Retire- 


capital? | secu- | capital®| secu- | capital?| secu- | capital? | secu- capital? | secu- | capital? 
rities | ities | | ities | 


be 7 
rities 


T 
| 
New | ment of| New | mentof| New | mentof; New | mentof| New | ment of 
| 
| 





1948... 
1949... 
1950... 
1951... 
oe 
1953.. 
1954... 
1955.. 


1955—Jan 
Feb. 


126 54 382 | 691 | | ‘ae 
347 310 | 784 
026 | | 474 609 
846 | 462 437 
712 $12 758 
128 502 553 


NNNwWNK Nw 


ADDAU—— he wNY 


— OWN NUAwh- 





' 





6 Estimated net proceeds are equal to estimated gross proceeds less cost 
1 Estimates of new issues sold for cash in the United States. of flotation, i.e., compensation to underwriters, agents, etc., and expenses. 
2 Gross proceeds are derived by multiplying principal amounts or num- 7 Represents proceeds for plant and equipment and working capital. 
ber of units by offering price. 8 Represents proceeds for the retirement of mortgages and bank debt 
3 Includes guaranteed issues. with original maturities of more than one year. Proceeds for retirement of 
4 Issues not guaranteed. short-term bank debts are included under the uses for which the bank 
5 Represents foreign government, International Bank, and domestic debt was incurred. 
eleemosynary and other nonprofit. 9 Represents all issues other than those for retirement of securities. 





estate 
lancial 





_- 
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rities 








BUSINESS FINANCE 263 

















SALES, PROFITS, AND DIVIDENDS OF LARGE CORPORATIONS 
[In millions of dollars] 















Annual 





Industry 











Manufacturing 






















al - corps.): 
= A. . on AUER s pon sire eavddeoabbadbewieds 38 ,311|45 , 787/52, 940) 54, 517/63 , 343/58 ,098/14, 396/14, 941/13, 539/15, 223|16,610)17,931/17,096 
Profits SESE TE ET 5,278! 8,176) 8,869) 7,308) 8,375) 7,246) 1,793) 1,960) 1,581] 1,910) 2,458) 2,769) 2,385 
Gee ME TER Ss 6.) 6 bv inleRb son 4:0 ct veda 3,261) 4,222) 3,548 3,192) 3,649) 3,841 91 999 809) 1,115) 1,218) 1,392; 1,207 
I AAR thi os ns sshd nd does b08 ooo" 1,746] 2,339) 2,075) 2,073 2. 154) 2,380 531 532 528 786 $77 577 650 
Nondurable goods industries (94 corps.): ! | 
NS le etait PARES AY het Aer as ae 14,292) 16, 252/18 ,916)19 , 266/20 ,694/20,610) 5,061); 5,074) 5,046) 5,427) 5,508) 5,744) 6,024 
ens MNO: . os. dudes ac sbhe basen 2,067; 2,947) 3,447, 2,853) 3,028) 2,776 701 703 663 710 802 848 868 
Reins GEN, ght «5s dies un en dhbe¢ian Kee 1,361) 1,661; 1,533) 1,392) 1,526) 1,604 384 394 374 451 444 470 484 
EE das dwok Liaw ienikiba 64 64 BSE ¥ 0.0570 bt 789 977 225 972) 1,059 234 237 238 347 257 260 272 
«<> goods industries (106 corps.):2 
Tb te eddies ds > Koen ah a ted ehche sch 24 ,020| 29 , 535|34,024| 35 , 251/42, 649|37,489) 9,335) 9,867) 8,494) 9,796/11, 102/12, 187)1!1 ,072 
Profits ccc cncwsra a eas it aw ass oll 3,212) $,229 5,422) 4.455 5,346) 4,469) 1,093) 1,256 918) 1,200) 1,655) 1,921) 1,517 
Ere oe eee 1,900} 2,560 2,015} 1,800) 2,123) 2,236 531 605 435 664 774 922 723 
Ries eicn aig’: Kad 6 Mwele dv e8 12 bobs Ae 958) 1,362) 1 1,182) 1,321 297 295 290 439 320 317 378 










Selected industries: 
Foods and kindred products (28 corps.): 



















as * refining (14 corps.): 








ae! 













369| 377 100 92 


Pekan entnnes <602 9 o9sgeneuEse ne 60.0 000d 4,223) 4,402) 4,909) 5,042) 5,411) 5,464) 1,337) 1,351) 1,339) 1,437) 1,355) 1,465) 1,488 
Promes GeleeS CAMS... cor scevccccsccvccsvsces 434, 53 473; 453) 465) 461 99 132 122 108 99 132; 139 
eee ee 268} 289) 227; 203} 212) 224 46 63 59 56 46 64 69 
SE rer rere 149 161 159 154 154 156 36 36 39 45 36 36 39 





Chemicals and allied products (26 corps.): 
i Sethian sche ccethawawae és «lene 3,904) 4,817) 5,882) 5,965| 6,373) 6,182) 1,502) 1,540) 1,518) 1,622) 1,721) 1,811) 1,801 
Ns on i.e chad «nusivuden eeueee 734; 1,178) 1,490) 1,259) 1,308) 1,175 282 282 277 334 367 380 390 
OI ar 441 597 521 486 520 612 138 142 137 194 183 192 198 
in Bil kw hii tal ek aee ell 338 467 381 396 417 495 100 102 99 194 114 115 134 






109 118 



















Railroad: 












Public Utility 


Machinery (27 corps.): 
ci haath wha nia eas einead week dian ae 4,342) 5,049) 6,168] 7,077) 8,005) 7,745) 1,918) 1,939) 1,865) 2,024) 1,953) 2,044) 1,977 
ee ee See eee | 518 847| 1,000 971) 1,011 901 252 238 200 209 232 252| 207 
NR re Bee ee REE A * 320 424 365 375 402 471 117 108 102 143 110 121| 103 
I on 5ns des et acca lnctscdoatebeicheae 138 208 192 199 237 262 58 64 65 76 67 67 68 

Automobiles and equipment (15 corps.): } 
ORE ES ee Lae ey ae 9, 695/11, 969/12, 707) 13 ,038/16,611|14,137| 3,540) 3,785) 2,963) 3,850) 4,790) 5,101) 4,245 
eee ee eee ,488) 2,332) 1,950 1s 2,078) 1,76 440 538 302 481 827 890 588 







ee ee 8,580) 9,473/10, 391,10, 581/10,664; 9,371) 2,275) 2,335) 2,366) 2,395) 2,302) 2,521) 2,631 
POS ness u004) 00nd eemeaenenen 700} 1,38 , 260) 1,451) 1,404 900 156 199 226 319 259 358 370 
ag ree ore re 438 784 693 832 871 674 88 136 172 277 175 242 243 
ada ees iver decvub sens otbageeniten 252 312 328 338 412 379 96 73 74 136 101 90 74 
Electric power: 
Se UINED (5 p's c'e'da satdsndenchpsodeen 5,069) 5,528) 6,058) 6,549) 7,136) 7,610) 1,984) 1,819) 1,831) 1,976) 2,171) 1,993) 2,024 
SE CUMS ncn Cases kindest enneauon 1,129) 1,313) 1,482) 1,740) 1,895) 2,049 570; 487 478 513 636 $23 535 
SE GND. sa < .ccnccctenssetaen bebo 757 822 814 947) 1,030) 1,140 321 266 264 288 341 296 284 
~ . oon pedite's ono A. iiahe €8s anes aero ee 560 619 651 725 7 857, 212 210 211 224 225 229 229 
elephone: 
SN SIUONEs 6 0000 os in cs ciecest cabs via 2,967| 3,342) 3,729) 4,136) 4,525) 4,902) 1,174) 1,210) 1,233) 1,285) 1,298) 1,340) 1,368 
PE GND CNID ie cn cnuededccctsanbecshen’ 333 580 691 787 925) 1,050 242 262 262 306 315 325 
oe ee oP Pre 207 331 341 384 452 525 116 125 141 143 152 156 161 
SIUC a. cUEViside bc cence cheecssvasinvansés 213 276 355 448 111 112 116 126 


























































quarterly figures on operating revenue and profits before taxes are partly 
estimated by the Federal Reserve to include affiliated nonelectric opera- 


tions. 
Telephone. Revenues and profits » 4 for ye, teebene operations of the 
Py } ang Aen a (including the a0 Serene Seaeeens and 
AS} d General ts of Telephone and 
Company) a ane for two affiliated telephone — which 


85 per cent of all tions. Divi- 
dends are Pr the 20 op subsidiaries and the two afliliates. Data 
are obtained from the Commission. 


Communications 
All series. Profits before taxes refer to to income after all charges and 
= Federal of - 


income taxes and dividends. For detailed 
pp. 662-666 of the BULLETIN for June 1949 (manufacturin 
pp. 21 pp. 215-21 of the BULLETIN for March 1942 (public utilities); and p. 
BULLETIN for September 1944 (electric power). 


' Includes 26 companies in groups not shown separately, as follows: 
textile mill products (10); paper and allied products (15); miscellaneous (1). 

2 Includes 25 com _—- in groups not shown separately, as follows: 
building materials (12); transportation equipment other than automobile 
(6); and miscellaneous (7). 

Note.—Manufacturing corporations. Sales data are obtained from 
the Securities and Exchange Commission; other data from published 
company reports. 

Railroads. Figures are for Class I line-haul railroads (which account 
for 95 wd. cent of all railroad operations) and are obtained from reports 










of the Interstate Commerce Commission. 


Electric power. Figures are for Class A and B electric utilities (which 
Tet Des Ghent OS 9GE Gas SF SS Seees pene eg tJ 
obtained from reports of the Federal Power Comm , except that 
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CORPORATE PROFITS, TAXES, AND DIVIDENDS NET CHANGE IN OUTSTANDING CORPORATE SECURITIES | 


[Department of Commerce estimates. In billions [Securities and Exchange Commission estimates. In millions of dollars] 
of dollars} é we. 











All types Bonds and notes Stocks 
Profits | In- | Profits Undis- Year os } 


Year or ; T T 
before | come | after tributed } } 
quarter taxes | taxes profits Quarter New | Retire-| Net | New | Retire- | Net | New | Retire-| Net 
issues | ments | change iesuss | ments | change issues | ments | change 








400 
292 
698 
666 
348) 
533| 
1, 596| 


7,570 | 5,887 1,283 
6,731 | 4,856 | 1,583 
7,224 | 3,724) 4,806) 2,802) 
9, 6,277 2,105 
10,679 7,927 2,403) 
9,550 7,121 1,896) 
11,694 6,065 4,033 
12,595 7,223 3,199 


| 4,883 
1,114 1,384) 679) 1, 018) 
| | 


1,719 702} 979) 1,333] 
1,407 | 767| 1,034) 1,089) 
1,468] 1,838} 923) 915] 1,057) 
2,630] 2,391) 806] 1,585| 1,404) 


na 
aA 
uv 
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1 Preliminary estimates by Council of Economic si 
Advisers. r Revised. 

Nore.—Quarterly data are at seasonally adjusted 1 Reflects cash transactions only. As contrasted with data shown on p. 262, new issues 
annual rates. exclude foreign and include investment company offerings, sales of securities held by 
affiliated companies or RFC, special oTerings to employees, and also new stock issues 
and cash proceeds connected with conversions of bonds into stocks. Retirements include 
the same types of issues, and also securities retired with internal funds or with proceeds 
of issues for that purpose shown on p. 262. 


CURRENT ASSETS AND LIABILITIES OF CORPORATIONS ! 
[Securities and Exchange Commission estimates. In billions of dollars) 





Current assets Current liabilities 





Notes and accts. Notes and accts. | 
End of year : : Federal 

or quarter working J.S. | receivable payable income 
capital be ones 
lia- 

Other easy bilities 











1 
9. 
6 
21 


18 
19 





65. 
67. 
65. 


65. 
65. 
67. 





—e eee 
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SSERRE 
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15 


13. 
12. 
15. 
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‘ 187. 
100. 190. 
102. 198. 
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1 Excludes banks and insurance companies. 2 Receivables from, and payables to, the U. S. Government exclude 
amounts offset against each other on corporations’ books. 


BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT ! 
[Department of Commerce and Securities and Exchange Commission estimates. In billions of dollars] 


Transportation a 

Manu- : Public actur~ | Trans- | Public | 

factur- a ing porta-| utili- 
ing Rail- ties tion | ties 


road 
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: ‘ 3 Includes communications and other. 
1 Corporate and noncorporate business, excluding agriculture. 4 Anticipated by business. 
2 Includes trade, service, finance, and construction. 








2, new i 
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stock issues 
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{In billions of dollars} 


REAL ESTATE CREDIT 





MORTGAGE DEBT OUTSTANDING, BY TYPE OF PROPERTY MORTGAGED AND TYPE OF MORTGAGE HOLDER 






































































— } 
All properties Nonfarm Farm 
Other : Multi-family and 
holders 1- to 4-family houses | commercial properties ! 

End of year Finan- Finan- 
or quarter All cial All All cial | Other 
hold- | insti- |Selected| Indi- | Hold- Finan-} Other Finan-| one, | OS | insti- holders? 

©F8 | tutions | Federal | viduals Total | .“#@! | hold- | Total | .c#! | hold- tutions 

agen- | and insti- oe insti- on 
cies | others tutions tutions 
| 

6 20.7 2.0 14.9 31.2 18.4 11.2 7.2 12.9 8.1 4.8 6.4 ee 4.9 
oa 21.0 9 13.7 30.8 18.6 12.2 6.4 12.2 7.4 4.8 4.8 1.3 3.4 
.2 37.8 .6 17.8 50.9 33.3 25.0 8.3 17.6 10.9 6.7 5.3 1.9 3.4 
be 42.9 1.1 18.7 57.1 37.6 28.5 9.1 19.5 12.3 Fea 5.6 2.1 3.5 
-8 } "51.7 1.4 19.8 | "66.8 45.2 35.4 9.8 21.6 | 714.0 7.6 6.1 2.3 3.7 
5. 59.5 2.0 20.7 75.6 $1.7 | *41.1 10.7 23.9 15.9 8.0 6.6 2.6 4.0 
1.2] "66.9 2.4 21.9 | 784.1 "58.5 46.8 11.7 25.6 17.2 8.3 7.2 2.8 4.3 
1 75.1 2.8 23.3 | 93.5 |] "66.1 "53.6 12.5 27.4 18.5 8.9 Py 3.0 4.6 
6 85.7 2.8 25.0 | 105.4 75.7 | "62.5 13.2 29.7 20.0 9.7 8.2 3.3 4.9 
.2 1 799.6 3.1 27.5 | 121.1 88.7 74.2 14.5 32.4 21.8 10.6 9.1 3.7 5.4 
<a 79.5 a7 24.1 98.2 69.9 57.2 12.6 | "28.4 19.1 9.2 8.0 3.2 4.8 
7 82.5 2.7 24.5 | 101.6 72.7 59.7 12.9 29.0 19.5 9.5 8.1 3.2 4.9 
-6 85.7 2.8 25.0 | 105.4 75.7 | "62.5 13.2 29.7 20.0 9.7 8.2 3.3 4.9 
ES bcc censéacnn 117.3 | "88.8 2.9 25.5 |7108.8 78.5 65.0 13.5 30.3 20.4 9.9 8.5 3.4 5.1 
DRS e's vu oe cdeeubud 7122.0 | "92.7 3.0 26.3 |"113.2 | 82.2] "68.4 13.8 31.0 20.9 10.2 8.8 3.5 5.3 
EM lw wees custcaan 126.4 96.4 3.0 27.0 | 117.4 85.7 71.5 14,2 31.7 21.3 10.4 9.0 3.6 5.4 
OE ee ee ee 130.2 99.6 3.1 27.5 | 121.1 88.7 74.2 14.5 32.4 21.8 10.6 9.1 & 5.4 
Preliminary. TRevised Federal agencies include HOLC, FNMA, and VA (the bulk of the amounts 


1 Derived figures, which include negligible amount of farm loans held 
by savings and loan associations. 

2 Derived figures, which include debt held by Federal land banks and 
Farmers Home Administration. 

Norte.—Figures for first three quarters of each year are Federal Reserve 
estimates. Financial institutions include commercial banks (including 
nondeposit trust companies but not trust departments), mutual savings 
banks, life insurance companies, and savings and loan associations. 


through 1948 held by HOLC, since then by FNMA). Other Federal 
agencies (amounts small and separate data not readily available currently) 
are included with individuals and others. 

Sources.—Federal Deposit Insurance Corporation, Home Loan Bank 
Board, Institute of Life Insurance, Departments of Agriculture and 
Commerce, Federal National Mortgage Association, Veterans Adminis- 
tration, Comptroller of the Currency, and Federal Reserve. 


MORTGAGE LOANS HELD BY BANKS! 


[In millions of dollars] 




































































Commercial bank holdings? Mutual savings bank holdings 3 
End of year Residential Residential 
or quarter Other Other | Ferm 
fotal FHA-| VA- | Con- | om | Farm | Total FHA- | VA- | Con- | RO? 
Total in- guar- ven- Total in- guar- ven- —_ 
sured | anteed | tional sured | anteed | tional 
| } 
| } 

is sss 6nole oueuas rekon 1,048 oe” BS er ee ee 900 28 
OR ie See Ga 856 521 4,208} woe omnes - 24 
SS Ae pee 1,957 SF OR Sa rs err | 1,015 34 
oA DS choles da o6etoven ean ¥ Se De Gk. lewasecolecncinns | 1,099) 37 
RS pe ee Joeseece 2,264 ie OR Re ee | 1,164! 44 
11,27 3,421) 2,921; 4,929) 2,458) 1,004) 9,916 4,303) 1,274) 47 
12,188] 3,675 3,012) 5,501} 2,621) 1,058) 11,379 4,477| ,444) 53 
12,925} 3,912} 3,061; 5,951; 2,843) 1,082) 12,943 4,792, 1,556) 53 
14,152} 4,106 3'350| 6,695) 3,263) 1,159) 15,007 i 149) , 740) 56 
15,995} 4,595 3,720 7,680; 3,830) 1,325) 17,480 5,588} , 809) 61 
13,232] 3,962) 3,117} 6,153) 3,010) 1,140) 13,881 4,942| 1,645 55 
13,655] 4,020) 3,235) 6,400) 3,115; 1,150) 14,415 ,040; 1,695 55 
14,152] 4,106) 3,350) 6,695) 3,263) 1,159) 15,007 5,149) 1,740 56 
14,535} 4,205) 3,450, 6,880) 3,385; 1,205) 15,560 5,250} 1,758) 57 
15,128] 4,361) 3,601, 7,166) 3,549) 1,263) 16,173 $,362| 1,775) 59 
a 4,485 3'685| 7,430; 3,735; 1,290) 16,855 5,490) 1,795) 60 
15,995] 4,595 ee 7,680} 3,830) 1,325 , 480 5,588 ny 61 





?Preliminary. 

1 Represents all banks in the United States and possessions. 

2Includes loans held by nondeposit trust companies but excludes 
holdings of trust artments of commercial banks. March and Septem- 
ber figures are Fi Reserve estimates based on data from Member 


Bank Call Report and from weekly reporting member banks. 
3 Figures for 1941 and 1945, except for the grand total, are estimates 
imi vised series of 


based on Federal Reserve p ary tabulation of a re 





banking statistics. March and September figures are Federal Reserve 
estimates based in part on data from National Association of Mutual 
Savings Banks. 

Sources.—All-bank series prepared by Federal Deposit Insurance 
Corporation from data supplied by Federal and State bank supervisory 
agencies, Comptroller of the Cur-ency, and Federal Reserve. ’ 





REAL ESTATE CREDIT 





MORTGAGE ACTIVITY OF LIFE INSURANCE COMPANIES 
{In millions of dollars] 





Loans acquired | Loans outstanding (end of period) 





Nonfarm Nonfarm 
Year or month _ ee 








FHA- | VA- FHA- | VA- 
insured | pa insured 





815 
1,394 


2,381 


14,681 | 
13,268 








14, 192 
14° 339 
s| 3 31 | 28,868 | 26,613 3 14.477 
296 365 | | 29'433 | 27: 166 S| 14,681 


eee ; | 208 | 282 | 29,800 | 27,526 , 463 | val 14,812 | 


























Note.—For loans acquired, the monthly figures may not add to annual values, and because data for year-end adjustments are more complete. 


totals, and for loans outstanding, the end-of-December figures may differ Source.—Institute of Life Insurance; end-of-year figures are from 
from end-of-year figures, because monthly figures represent book value of Life Insurance Fact Book, and end-of-month figures from the Tally of 
ledger assets whereas year-end figures represent annual statement asset Life Insurance Statistics and Life Insurance News Data. 


MORTGAGE ACTIVITY OF SAVINGS AND LOAN ASSOCIATIONS NONFARM MORTGAGE RECORDINGS OF $20,000 OR LESS 


{In millions of dollars) [Number in thousands; amounts in millions of dollars] 





Loans made Loans outstanding (end of period) Amount, by type of lender 





Year or 
New | Home FHA-| VA- | Con- month 
Totali|} ©On- pur- | Total2 in- guar- ven- Total 1 


| struc- : 
: ‘ anteed | tional 2 
tion | chase ¢ 


Sav- Insur- | Com- 
ings & | ance mer- 

loan | com- cial 
assns. panies banks 





437| 581; 4,578 1,490 | 1,166 | 
181 ,358| 5,376 2,017 1,097 


1,046 
,083 
. 767 
657 
105 
475 
,076 
, 04! 


,710) 10,305 
559) 11,616 
246 '13,657 
357\ 715,564 
955\ 718,396 
488 | "21,962 
846| "26,193 
241 


. 


UwWweNwNnNn—— 


* 


awNnNee 











251 











r Revised. ; “ ’ 1Includes amounts for other lenders, not shown separately. 
1 Includes loans for other purposes (for repair, additions and alterations, Source.—Home Loan Bank Board. 
etc.) not shown separately. 
2 Excl shares pledged against mortgage loans. 
Source.—Home Loan Bank Board. 













GOVERNMENT-UNDERWRITTEN RESIDENTIAL LOANS MADE 


{In millions of dollars] 
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MORTGAGE DEBT OUTSTANDING ON 


NONFARM 1- TO 4-FAMILY PROPERTIES 















































> in [In billions of dollars) 
FHA-insured loans VA-guaranteed loans 
| ——— 
Home ~ Home 
—| mo : ‘Oop- moi cs G - 
Farm vearor month | Senne” | Pet | ee ml on 
ote E type | '™ | Total3 Ex End of Con- 
| New Pan s mort- ny New istin: year or Total ven- 
_|_—— Prop- | orop. gages! | Sans? prop- | oro 4 quarter tional 
913 erties | erties erties | erties 
| 7% nis rotat | THA YA: 
otal} in- | guar- 
| = 66s} 257) 217) 2| im] 192].......]....... mend (anand 
| sate ESS) SE] SE] 8 | 1B | yao 
| a 4,343 1,637 856 1,157 694 3,072 1,865 1,202 ae TORS IPs 18.6 4.3 4.1 2! 14.3 
, , ’ , 1 ’ 
| 37am 3°113 | 969} 974) 322] 848 | 2:738 |¢1;843 aR 2s vo=> 4° = ed Brod he ay BE 
| 9 9¢0 3,882 | 1,259 | 1,030 259 | 1,334 3, *” SE oer” git ee aes 3 ' x = 
| 2,267 Ss o.c0.5 ole aul 45.2 | 18.9 8.6 | 10.3 | 26.3 
| 3,066 | 1,035 907 232 891 | 4,257 | 2,686 | 1, 566 ts whos dnl $1.7 | 22.9] 9.7 | 13.2 | 28.8 
| 2,052 3,807 | 1,269 | 1,816 76 7,156 | 4,582 | 2,564 — 19527722222112) $8.5 | 25.4 | 10.8 | 14.6 [733.1 
| 39 soo} ‘sor | vas | os) sz] gaz] oo] an Sgeceeeee Set] t] I2e| tet are 
| 23125 274 89) = 138 12 36 | 566) 357) 209) = 19558. ooo. 88.7 | 38.8 | 14.3 | 24.5 | 49.9 
FE: Ble ml S| $1) Bl Bue, + Na Soe 
| 9° sa 
ye 284 93 | 136 3 s1| 548) 341 | 207 —a- ~ +49 aE VEE PERS O80 
2214 333 107 163 5 58 553 348 J | (a 15.7 32.1 12.8 19.3 43.6 
EE 8] i) 3] Bl Bl el yo ee i a Pm 
Boa —Mar...... . ° > ‘ ¢ 
Y oan 347| 113 | 162 9| 6] soo| 378| 211 '99>—faar, ans | 30's | i373 | ane lence 
| 2" 567 338 113 160 2 63 717 461 255 Sept >... 185.7 | 37.0 | 13.9 | 23.1 | 48.7 
" 345} 122| 154 i 59 | 755| Sil | 243 Deco.’ 1 93°71] 38:8 | 14.3 | 24/5 | 49:9 
2.274 326 118 144 10 | 55 620 413 206 ik tie : “ ‘ - 
rere 1956—Jan........+6. 335 133 148 1 | 53 569 403 166 » Preliminary. r Revised. 
nplete. — Nore.—For total debt outstanding, figures for first 
re from Corrected. three quarters of year are Federal eserve estimates. 
Tally of | Monthly figures do not reflect mortgage amendments included in annual totals. For conventional, figures are derived. 
2 These loans are not ordinarily secured by mortgages. Sources.—Home Loan Bank Board, Federal Hous- 
} Includes a small amount of alteration and repair loans, not shown separately; only such ing Administration, Veterans Administration, and 
oans in amounts of more than $1,000 need be secured. Federal Reserve. 
Note.—FHA-insured loans represent gross amount of insurance written; VA-guaranteed 
LESS loans, gross amount of loans closed. Figures do not take account of principal repayments 
on previously insured or guaranteed loans. For VA-guaranteed loans, amounts by type 
are derived from data on number and average amount of loans cl 
F Sources. —Federal Housing Administration and Veterans Administration. 
— FEDERAL NATIONAL MORTGAGE ASSOCIATION ACTIVITY! FEDERAL HOME LOAN BANK LENDING 
+ {In millions of dollars) {In millions of dollars) 
ings 
banks , Mortgage Advances outstanding 
— Mortgage holdings —— Com- a ie ‘ (end of period) 
és uring mit- Ad- epay- 
7 End of year period) ments Year or month vances | ments am " 
. or month un- ort- ong- 
FHA- VA- : Total 
745 Total in- guar- dis- term! | term? 
75 sured | anteed Pur- Sales bursed 
4 0 chases 
oe ES itis opeueddaoss 278 | 213 195 176 19 
1 O18 Mam ops¥ieoh+ ce eseneas 360 | 280| SIS} 257| 258 
18 199} 188 “toe | poe OO Saab asehiyorse> canted 256| 337| 433] 231 | 202 
1 x27 828 403 425 672 20 824 Se eiacwos ewes cs eréuade 675 292 816 547 269 
i —— 1,347 169 | 1,178 | 1,044 469 485 0 eae er 423 433 806 508 298 
858 1,850 204 | 1,646 677 111 239 Dt ebesccsebcccep cuenen 586 528 864 565 299 
2,242 320 | 1,922 538 56 323 EE whee vobveeb ev cdaebae 728 640 952 634 317 
2,462 621 | 1,841 542 221 638 DG éde-copktec0s on os ended 734 818 867 612 255 
7 2,434 802 | 1,632 614 525 476 is raswhedesdéeubateaent 1,251 702 | 1,417 991 426 
a 2,615 | 901) 1,714) 411 62 76 il F . - me a 
1 so Se vocccceesees 
4 2,488 | 832 | 1,656 48 OF gee "ON BAe ew iceeens 71 58 | 702] 464/| 238 
= 2,512] 839 | 1,673 54 18 | 287 re 9 naa tae 85 33 754] 497| 257 
171 2,545 855 | 1, 58 il 215 lave ssc vn secdsue 104 37 821 542 279 
L 2,562 860 | 1,702 39 7 163 pO Yer 237 42 | 1,017 715 302 
- 2,567 | 867 | 1,700 21 3 127 ER tele de t¥oeres 152 107 | 1,061 748 | 313 
be 2,567 868 | 1,699 15 1 116 RE, J iwét vee de vbeed 156 30 | 1,187 822 365 
167 2,573 876 | 1,696 19 1 104 ery rt 115 27 | 1,275 885 390 
+ 2,564 871 | 1,693 il 1 105 hiv vetvavbandesused 90 21 | 1,344 932 412 
: JA 2,587 | 891 | 1,695 42 1 83 A Vee eib descend 60 40 | 1,364] 875 | 489 
2,596 896 | 1,700 27 1 Ge >> © “Tie cs «eteensstutdn 109 56 | 1,417 991 426 
tect: gel Ibe . 7 1956—3 42| 213/ 1.246] 833| 413 
Wiebe svdigauvaaee : 
131 2,623 901 | 1,722 22 1 75 er ee 13 78 | 1,181 770 411 
: 2,642 907 | 1,735 35 0 66 



































charter, <a which it maintains 
assistance, 





three separate pi 


and management and liquidation. 


Source.—Federal National Mortgage Association. 


tions beginning Nov. 1, 1954, are on the basis of FNMA’s new 
programs: secondary 




















1 Secured or unsecured loans maturing in one year or less. 


2 Secured loans, 


que your Unt ast tinve team ten yebes. 
Source.—Home Loan Bank Board. 


amortized quarterly, having maturities of more than 
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CONSUMER CREDIT, BY MAJOR PARTS 
{Estimated amounts of short- and intermediate-term credit outstanding, in millions of dollars] 


—— 





End of year or month 


Instalment credit 


Noninstalment credit 





Other 
consumer 
goods 
paper! 


Repair 
and mod- 
ernization 


Personal 
loans 


| 
loans 2 


Single- 
payment 
loans 


Charge | 
accounts | 


Service 
credit 





1,620 
1,929 


2,842 


| 
| 


787 
845 
746 





1955—Jan 
Feb.... 


26,699 13,929 
26,963 14,095 
27,247 14,172 
27,895 14,312 


27,724 14,314 








1956—Jan 





| 
| 


z 








soe 


2 WwewewwnNnw 
\O 00 = 


we SINN=oO 


aA 
a 











1 Includes all consumer instalment credit extended for the purpose of 
urchasing automobiles and other consumer goods and secured by the 
items purchased, whether held by retail outlets or financial institutions. 
Includes credit on purchases by individuals of automobiles or other 
consumer goods that may be used in part for business. 
2 Includes only repair and modernization loans held by financial institu- 
tions ; holdings of retail outlets are included in other consumer goods paper. 


Nore.—Monthly figures for the period December 1939 through 195] 
and a general description of the series are shown on pp. 336-354 of the 
BULLETIN for April 1953. Revised monthly figures are shown in later 
BULLETINS: 1952, November 1953, p. 1214; 1953, November 1954, p. 1212. 
A detailed description of the methods used to derive the estimates may 
be obtained from Division of Research and Statistics. 


INSTALMENT CREDIT, BY HOLDER 


[Estimated amounts outstanding, in millions of dollars] 





End of year or month 


Total 
instal- 
ment 
credit 


Financial institutions 


Retail outlets 





Sales 
finance | 
com- 
| panies 


Credit | 
unions | 


Depart- | Furni- 


ment 
stores! 


| House- 
hold 
appli- 
ance 
stores 


Auto- 
mobile 
dealers 2 


ture Other 


| stores 











23'524 
23'863 


23,817 





1,197 


1,580 
1,565 





10,315 


2,998 
3,001 








354 
320 
131 


439 | 183 
496 


240 


470 | 


595 
743 


920 | 


1,117 
1,040 
1,201 


1,374 


| 
| 








1 Includes mail-order houses. 


2 Includes only automobile paper; other instalment credit held by 
automobile dealers is included with other retail outlets. 











‘ough 195} 
354 of the 
yn in later 
4, p. 1212, 
nates may 








eld by 


INSTALMENT CREDIT HELD BY COMMERCIAL BANKS, 
BY TYPE OF CREDIT 


[Estimated amounts outstanding, in millions of dollars] 


INSTALMENT CREDIT HELD BY SALES FINANCE 


CONSUMER CREDIT 





COMPANIES, BY TYPE OF CREDIT 
[Estimated amounts outstanding, in millions of dollars] 
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Automobile | Repair | 
Total paper | ag and Pee 
End of year instal- ouster mod- Bina 
or month = Pen goods —. loons 
Cc 1 - : ion 
chased Direct | paper loans 

OD. pce cdewousae 1,079 237 178 | 166 135 363 
1941... cceececeres 1,726 447 338 309 161 471 
a 745 66 143 | 114 110 312 
ER 3,529] 575| 753) 794| 568| 839 
SD, ccocceweeuee 4,439 849 946 | 1,016 715 913 
1950... cccccccccees 5,798 | 1,177 | 1,294 | 1,456 834 | 1,037 
Me ccecccenseees 5,771 | 1,135 | 1,311 | 1,315 888 | 1,122 
ae ,524 | 1,633 | 1,629 | 1,751 | 1,137 | 1,374 
err 8,998 | 2,215 | 1,867 | 2,078 | 1,317 | 1,521 
1954. .cccrcceccsecs 8,633 | 2,198 | 1,645 | 1,839 | 1,275 | 1,676 
+e 10,347 | 2,976 | 2,099 | 2,099 | 1,279 | 1,894 
1955—Jan.......0.- 8,651 | 2,208 | 1,656 | 1,859 | 1,241 | 1,687 
Pe 8,688 | 2,241 | 1,680 | 1,845 | 1,219 | 1,703 
DER ected 8,844 | 2,309 | 1,751 | 1,846 | 1,201 | 1,737 
po eS 9,020 | 2,371 | 1,818 | 1,842 | 1,205 | 1,784 
May......++. 9,228 | 2,466 | 1,880 | 1,865 | 1,211 | 1,806 
FRB. cocceeed 9,495 | 2,591 | 1,940 | 1,897 | 1,223 | 1,844 
[i ear 9,656 | 2,656 | 1,995 | 1,921 | 1,231 | 1,853 
Rik cated 9,871 | 2,765 | 2,041 | 1,950 | 1,243 | 1,872 
= eae 10°145 | 2:901 | 2090 | 22009 | 17273 | 1872 

Gio censvess : ‘ ’ 9 9 » 
PPT eT 10,227 | 2,935 | 2,087 | 2,052 | 1,275 | 1,878 
aS 10,347 | 2,976 ,099 s 1,279 | 1,894 
1956—Jan......... 10,315 | 2,977 | 2,107 | 2,064 | 1,256 | 1,911 











INSTALMENT CREDIT HELD BY FINANCIAL INSTITUTIONS 


OTHER THAN COMMERCIAL BANKS AND SALES 
FINANCE COMPANIES, BY TYPE OF CREDIT 


{Estimated amounts outstanding, in millions of dollars] 








7 : : 
| Other | Repair | 
End of year = Auto- | con- and | Per- 
. o ment | Mobile | sumer | modern-| sonal 
ete credit | Paper | goods | ization | loans 
paper loans 
789 81 24 15 669 
957 122 36 14 785 
731 54 20 14 643 
1,573 189 99 59 1,226 
1,858 240 137 89 1,392 
2,237 330 182 115 1,610 
2,537 358 209 132 1,838 
3,053 457 279 187 2,130 
,613 573 337 249 2,454 
3,881 596 340 260 2,685 
4,578 742 444 277 3,115 
3,864 595 338 254 2,677 
3,895 607 339 253 2,696 
3,961 628 344 253 2,736 
4,030 649 353 253 2,775 
4,100 670 363 258 B 
4,190 692 380 261 2,857 
4,237 706 388 261 2,882 
4,312 722 401 266 2,923 
4,374 732 410 271 2,961 
4,408 736 417 272 2,983 
4,472 740 429 276 3,027 
4,578 742 444 277 3,115 
4,566 735 446 270 3,115 























Norte.—Institutions included are consumer finance companies (oper- 


ating primarily under State small-loan laws), credit unions, indus 


loan companies, mutual savings 


banks, savings and loan associations, 


and other lending institutions holding consumer instalment loans. 



























































Other | Repair | 
Total 
: Auto- con- and | Per- 
as ot rat — mobile | sumer | modern-| sonal 
credit paper goods | ization | loans 
paper loans 
| 
1,197 878 115 148 | 56 
1,797 1,363 167 201 66 
300 164 24 58 54 
1,990 1,378 | 232 216 | 164 
2,950 2,425 | 303 83 139 
3,785 3,257 313 57 | 158 
3,769 3,183 241 70 275 
4,833 4,072 332 82 347 
6,147 5, 367 83 391 
6,421 5,563 351 81 | 426 
8,938 7,939 416 85 | 498 
195S—Jam.....s0.cseee 6,462 5,603 350 79 430 
Feb.. 6,570 5,709 349 78 434 
Mar.. 6,808 5,945 76 439 
Apr... 7,077 6,207 348 76 446 
May.. ,390 6,512 353 | 77 448 
June 7,747 6,857 361 | 78 451 
July. 8,087 7,180 372 | 78 457 
Aug. 8,422 7,496 384 | 80 462 
Sept. 8,667 7,729 392 | 81 465 
Oct.. 8,771 7,822 398 | 82 469 
Nov 8,825 | 7,860 403 | 83 479 
‘1 8,938 7,939 416 | 85 498 
Sere 8,936 7,939 412 | 84 501 
NONINSTALMENT CREDIT, BY HOLDER 
[Estimated amounts outstanding, in millions of dollars] 
Financial Retail 
| - oe 
single-pay- (charge 
— ment loans) accounts) 
End of year instal- Service 
or month anene credit 
ii Com- De- 
*] mer- | omer | Patt | orn 
cial er | ment ef 
banks stores! 
ee 2,719 625 162 236 | 1,178 518 
EE Raa 3,087 693 152 275 | 1,370 597 
Pbivdesssviecoes , 203 674 | 72 290 | 1,322 845 
hs) 6siecns vane 5,443 | 1,261 184 575 | 2,138 | 1,285 
ears? 5,588 | 1,334 198 584 | 2,096 | 1,376 
ee 6,323 | 1,576 245 641 | 2,365 | 1,496 
SR 6,631 | 1,684 250 685 | 2,411 | 1,601 
n6eGnabeyanee 7,143 | 1,844 250 730 | 2,612 | 1,707 
Se oe ,350 | 1,899 320 748 | 2,663 | 1,720 
eT TT Cr 7,658 | 2,085 335 764 | 2,754 | 1,720 
Sens acscsnens , 330 | 2,393 383 825 | 2,972 | 1,757 
1955—Jan.........- 7,324 | 2,048 323 623 | 2,602 | 1,728 
ee 7,010 | 2,085 342 535 | 2,296 | 1,752 
VER 6,974 | 2,114 367 507 | 2,228 | 1,758 
pO Ee 7,142 | 2,165 331 526 | 2,333 | 1,787 
SESE 7,419 | 2,199 390 532 | 2,479 | 1,819 
| ~ a ~.-| 7,557 | 2,303 383 518 | 2,522 | 1,831 
Sa a¥s0cens ,420 | 2,268 327 474 | 2,517 | 1,834 
Bs 6 veteed 7,481 | 2,277 352 475 | 2,544 | 1,833 
aa owseed 7,594 | 2,273 384 519 | 2,589 | 1,829 
SRS ak ne c00n 7,677 | 2,311 355 562 | 2,656 | 1,793 
, eee 7,812 | 2,348 409 618 | 2,667 | 1,770 
Beisstsaped , 330 | 2,393 383 825 | 2,972 | 1,757 
1956—Jan.......... 7,830 | 2,392 323 676 | 2,679 | 1,760 
1 Includes mail-order houses. 
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INSTALMENT CREDIT EXTENDED AND REPAID 
(Estimates of short- and intermediate-term credit, in millions of dollars] 





Total 
Year or month 


Automobile 
paper 


T ee 


Personal 
loans 


Repair and 
modernization loans 


Other consumer 
goods paper 
| 





Extended | Repaid | Extended 


Repaid | Extended | Repaid | Extended | Repaid | Extended | Repaid 





8,854 
5,093 


13,267 
15,454 
18,282 
22'444 
24; 550 
26,818 
29°024 





1956—Jan 














2,827 | 307 
1,999 143 


| 4,581 577 
4,889 677 
6.458 | 5,607 707 
6,518 | 6,585 169 
7,959 | 6,901 927 
8,014 | 7:511 1,144 
7,700 | 7,863 1,278 
8/308 | 


2,929 
2,024 


5,280 
5,533 


gs 


3,436 
94 


EZ3 


SS 








ONINADALS Nh 
SO@nNaeOo 

NN 

on 




















817 





*Includes adjustment for differences in trading days. 

Nore.—Back figures by months for the period 1940-52, together with 
a discussion of the composition and characteristics of the data and a 
description of the methods used to derive the estimates, are shown in the 
BULLETIN for January 1954, pp. 9-22. Monthly figures for 1953 are 
shown in the BULLETIN for November 1954, p. 1212. Estimates of in- 


FURNITURE STORE STATISTICS 


stalment credit extended and repaid are based on information from ac- 
counting records of retail outlets and financial institutions and include 
all charges incurred under the instalment contract. Renewals and 
refinancing of loans, repurchases and resales of instalment paper, and cer- 
tain other transactions may increase the amount of both credit extended 
and credit repaid without adding to the amount of credit outstanding. 


RATIO OF COLLECTIONS TO ACCOUNTS RECEIVABLE! 





Percentage change 

from corresponding 

month of preceding 
year 


Percentage change 
from preceding 





Nov. 
1955 


Jan. 
1956 


Jan. | Dec. 
1956 1955 


Charge 


Instalment accounts accounts 





House- 

hold ap- 
pliance 
stores 


Furni- 
ture 


Depart- 
ment 





+22 +8 
+38 +3 


+22 +10 
+13 +8 





Inventories, end of month, 
at retail value 




















_— 
© wCoowwwvwwvwwwvw 








1956—Jan 











1Collections during month as percentage of accounts outstanding at 
beginning of month. 




















[Indexes, 1947-49= 100. The terms “adjusted” and “unadjusted”’ refer to adjustment of monthly figures for seasonal variation) 





SELECTED BUSINESS INDEXES 











Year 
or month 









Construction 
contracts Employment and payrolls2 


Industrial production 
(physical volume) awarded (value)! 





































Non- Manufacturing car- 
Manufactures agri- | production workers | load- | sales* | SU™ A codit 
Min- Resi- All cul- ings* | (retail | PSS“ | Me a | 
Total orale Total | den- | other tural value) aes 
Tin. Non- tial em- Empl P 
Total far du- ploy- = “" oils 
rable ment — 7 






















Ad- 
justed 


Ad- 


Race Ad- | Ad- | Ad- | Ad- | Ad- | Ad- | Ad- | Unad-) Unad-| Ad- Ad- | Unad- | Unad- 
just , : . 


justed justed justed | j 
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tone 38 stad 1 Bees * 
eee 41 39 42 36 53 34 18 45| 62.0]......| 69.0] 37.1) 98 ee. ee 
wants 24 - ee 24.0 83| | ie? ape 
ctcck | Sa: a ee a aa ee ee eee 25.7 92) oe Meee... 
ood. —. a. Cat ae ae ae | a | a ae... 32.6 107) ie: | ia 
es a St 30.4 105) 341 , Sees 

Ragen 32.1 110! a eee 
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0 ’ 
8 ; 
4 : 
9 é 
1 $ 
“3 : 
ot) | =6 a) ae. a ae ee oe | ae eae... 5 .0 .6| 65.0 
ecceet,. a a? Sa ee ee ee ae |) Se ae x 4 2} 62.0 
cod a ae a | ae a?! eee ee | Oe ee 2 8 3} 62.9 
eed )3h=h=—lLr-—rnlr OS! aE !h!!.lUe”! Cc fae | lO ”° Seiveaess 3 .0 a 61.9 
Ceoep al a ae a. ee a oS SCs Oe i cess 5 3 4, 56.1 L 
Leocoek a) 2a” (Zar oe ee ee | Se | ns ee necks y 5 .0 47.4 
ecole | a a ae ae oe oe ee. 6 8 4) 42.1 | 
at Me 2 2 ee he. |lUmSlLl Coe ee... a 9 .3| 42.8 
Pl! a a Oe Aa | eee | ee + 4 .2| 48.7 
cash, Aan: ae. ae ee) See. : 8 5 .7| $2.0 
eet! 6 Se. Oa oe “et oe a | ae eee 9 2 .3) $2.5 
ere of. we (a Ph oe ee ee ef eee 1 6 4) 56.1 
ceoce,, | a a a... Se. oe? ee ae... 6 3 ‘a 
in es tor Ge tar 2” Oe Be iF. Reese a 9 4) 50.1 
Steet) a) GS SB a a oe | OE Pee a 0 9} S11 
eoeel, Si i ae ee ae ee ee oe eee 9 3 .9| 56.8 Q 
.ceee{ 106] 110) 126] 93) 84 go) 49] 116] 90.9)...... x) 2 7) 64.2 
tooeeel . a a a ee a Se OS a RS... 4 0 .0| 67.0 
coceel) a ea: a a ae) eo |) Se SS. is A 8 2 67.6 Q 
9) 68.8 = 
ecoeedl.l eS oa “ee oe ee a ae ae. 5... 9 2 4 78.7 =e 
c..see| 100) 100f 101} 99) 100! 84) 86 83] 99.4)...... ; ‘ ; 96.4 
vesees{ 104) 103] = 104) = 102} 106] 102] «= 98] —s: 105 101.6)...... .8| 105.1 .8| 104.4 a 
ee |) or er” ee de Oa ee ay CS eee 8 a .8| 99.2 ~ 
veecee| 202 1131) 196) «=«141] =105} +=159) +=185} =: 142] 102.3]...... 6 7 8} 103.1 
cocce]. (2 1208 tee = aes Sess 0 08... 4 8 0 
pcccoe) 12 Sa te tt “tid ee a) «1 104... : 3 6 5 
aces) 134] 136] 153] 118] 116] 192] 178] 201] 113.6)...... 8 4 4 
peovoel Can Ot Cte tel ee Cee 1 M....-- 8 7 8 
vs .eee| PL39] 140] 7155] 126} »122) 261] 280) 248] 112.9]...... 6 9 < Sone 













































































132 132 133 145 121 120; 260] 286) 243) 110.7) 101.8) 101.2) 141.5 92! 7120; 114.3) 110.1 
133 135 134 147 121 123 260] 295 238) 110.8) 102.5) 102.3) 144.4 92) 112} 114.3) 110.4 
135 138 136 148 124 121 260} 291 239) 111.5) 103.5) 103.3) 146.6 93) 115; 114.3) 110.0 
136 138 138} 151 126 119 253 286; 230) 111.8) 104.6) 103.6) 146.7 93) 119} 114.2) 110.5 
138 138 140} 153 127 121 245} 280! 221| 112.6) 105.8) 104.1/ 150.1 96) 117; 114.2; 109.9 
139 139 141 155 128 122} 253 290} 228) 113.2) 106.7; 105.8) 152.1 94 114, 114.4) 110.3 
139 141 155 126 120} 257 231} 113.5} 106.1) 104.7) 151.0 95 124; 114.7) 110.5 
140 139 142 158 125 121 259} 278) 246) 113.7) 106.1) 107.2) 154.6 96 118} 114.5) 110.9 
142 142 144 160 128 123 2 256, 246) 113.9) 106.4) 108.1) 158.7 96 121; 114.9) 111.7 
143 147 145 161 129 123 2 252; 266) 114.2) 107.3) 108.7) 161.2 98) 122} 114.9) 111.6 
143 145 145 161; 7130 125 27 252; 282) 114.6) 108.4) 109.1) 163.9 99 122} 115.0) 111.2 
144; "142 146 161 130 129 301 273 319) 114.8) 108.3) 7108.9) 7163.9 101 123} 114.7) 111.3 
| 
143 143 145 160 129} 7130; 300) 290 306| 115.0) 107.9) 107.4) 158.9 103 P124 114.6) 111.9 
P143| P1444] 7144) P159) 7129) PI31)......]......J.----- P114.7 PIGS 9/7105 .6 158.0 ?100 BID). .cccse 112.3 














* Estimated. ? Preliminary. * Revised. and consumer prices are compiled by the Bureau of Labor Statistics. 
*Average per working day. Nonagricult employment covers employees only and ae pee 
' Three-month moving average, based on F. W. Dodge Corporation _ nel in the armed forces. The consumer price index is the revised series, 


data. A description of the index may be obtained from the Division of __ reflecting, beginning January 1953, the inclusion of some new series and 
Research and Statistics. revised ts; prior to January 1953 indexes are based on the “interim 


2 The indexes of employment and payrolls, wholesale commodity prices, 



















weigh 
adjusted” and “old” indexes converted to the base 1947-49= 100. 
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INDUSTRIAL PRODUCTION 


[Federal Reserve indexes, 1947-49 average= 100] 





Industry 





1947-49 
pro- 


Annual 


1955 





por- 


| | 
May June | July | Aug. Sept, Oct. 











SEASONALLY ADJUSTED 


INDUSTRIAL PRODUCTION—TOTAL... 
MANUFACTURES—TOTAL.............- 
Durable Manufactures—Total.......... 
Pe CEGGubeVeneseccseceesceewes ana 


EE EPO SOLES 
Fabricated metal products................ 
SS eee Sed 

Nonelectrical machinery................ 
Bilectrion! machinery... ....ccccccccccce 
Transportation equipment................ 
Instruments and related products.......... 


Clay, glass, and lumber products............. 
Stone, clay, and glass products............ 
Lumber and products..........cccccecess 


Furniture and misc. manufactures............ 
PD GEN GRIER. ac coc cccctbcvccnae 


Nondurable Manufactures—Total...... 


I's ccg¢adackecscestboons 
SIE, ono ccc veer eikveneewe 
Apparel and allied products.............. 


Rubber and leather products............0.0+ 
os ek a0 6s 66. nts dake 
ROOUREE GRE HTOGUCH. .. 2. cc ccceccccccces 


Be na vc kbese ccceccescesnken 
Paper and allied products. ............... 
Printing and publishing.................. 


Chemical and petroleum products............ 
Chemicals and allied products ............ 
Petroleum and coal products............. 


hoods, beverages, and tobacco. ........66005. 


Food and beverage manufactures.......... 
Tobacco manufactures..........0.ceeeee> 


Crude oil and natural gas................ 
Metal, stone, anu earth minerals............. 


a ie a a ae 
Stone and earth minerals................. 


WITHOUT SEASONAL ADJUSTMENT 


INDUSTRIAL PRODUCTION—TOTAL.... 
MANUFACTURES—TOTAL.............. 


ee 
Ferrous castings and forgings........... 
Iron and steel castings............... 
CNG 3b Pclie's p00 0% cetues coe 





tion 1953 | 1954 








100.00 | 134 | 125 
} 
90.02 | 136 | 127 
45.17 | 153 | 137 
6.70 | 132 | 108 
28.52 | 167 | 150 
5.73 | 136 | 123 
13.68 | 160 | 142 
9.04 | 143 | 125 
4.64 | 194 | 177 
7.54 | 189 | 175 
1.29 | 155 | 140 
5.91 | 125 | 123 
2.82 | 133 | 131 
3.09 | 118 | 115 
4.04 | 131 | 121 
1.64 | 117 | 106 
2.40 | 140 | 131 
44.85 | 118 | 116 
| 
11.87 | 107 | 100 
6.32 | 104 | 95 
5.55 | 110 | 105 
3.20 | 113 | 104 
1.47 | 128 | 115 
1.73] 99 | 95 
8.93 | 125 | 125 
3.46 | 132 | 134 
5.47 | 121 | 120 
9.34 | 142 | 142 
6.84 | 147 | 148 
2.50 | 130 | 125 
| 
11.51 | 107 | 106 
10.73 | 107 | 106 
.78 | 108 | 103 
9.98 | 116 | 111 
] 
8.35} 115 | 113 
2.68 | 78 67 
36 57 | §2 
2.32 81 | 70 
5.67 | 133 | 134 
1.63 | 119 | 106 
82 | 113 
81 | 124 | 123 





6.70 | 132 | 108 
5.03 | 133 | 105 
3.51 | 138 | 108 

.37 | 130 | 101 
3.05 | 139 | 109 
2.62 | 135 | 108 

-43 | 165 | 115 
1.52 | 121 97 
1.29} 115 | 95 

.23 | 154 | 106 

















Jan. | Feb. 
132 | 133 
133 | 134 
145 | 147 
127 | 131 
157 | 158 
125 | 126 
145 | 146 
124 | 125 
187 | 189 
197 | 199 
140 | 142 
132 | 132 
136 | 138 
129 | 127 
122 | 124 
109 109 
132 | 133 
121 | 121 
106 | 104 
102 | 103 
110 | 106 
122 | 120 
143 | 138 
r104 | r105 
130 | 131 
142 | 143 
123 | 123 
148 | 151 
155 | 158 
131 | 134 
107 | 106 
107 | 106 
107 | 106 
120 | 123 
| 

120 | 123 
14 | 79 
55 | 61 
77 82 
142 | 144 
118 | 119 
110 | 114 
126 | 124 
132 | 135 
133 | 136 
147 | 151 
129 | 136 
124 | 132 
128 | 136 
117 | 122 
130 | 138 
125 | 134 
155 | 165 
113 | 121 
111 | 119 
127 | 133 

















srt 
wie 
| 


138 | 139 | 139 | 140 | 142 143 
140 | 141 | 141 | 142 | 144 | 145 
153 | 155 | 155 | 158 | 160 | 161 
140 | 143 | 134 | 139 | 146 | 148 


163 | 164 | 166 | 168 | 170 | 173 


110 | 110 | 109 | 109 | 111 | 112 
114 | 114 | 112 | 112 | 116 | 116 
125 | 127 | 120 | 119 | 121 | 124 
147 | 149 | 137 | 138 | 142 | 147 
105 | 107 | 106 | 102 | 104 | 105 
138 | 139 | 139 | 138 | 140 | 141 
156 | 156 | 155 | 153 | 157 | 156 
126 | 128 | 128 | 128 | 130 | 131 
159 | 161 | 160 | 160 | 163 | 162 


134 | 136 | 134 | 135 | 135 | 137 


108 | 109 | 108 | 107 | 107 | 111 | 














81| 86| 87| 82| 80] 80 
42| 43] 53| 41| so} 42 
87 | 92| 92| 89| 84] 86 


138 | 139 | 130 | 139 | 142 | 147 


132 | 139 | 108 | 115 | 133 | 148 
































142 














» Preliminary. 





For other footnotes see end of table. 
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INDUSTRIAL PRODUCTION—Continued 


[Federal Reserve indexes, 1947-49 average= 100] 
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1947-49] Annual 1955 

Industry — . 
tion |1953| 1954] Jan. | Feb. | Mar.| Apr. | May | June| July | Aug.| Sept.| Oct. | Nov.| Dec. 

WITHOUT SEASONAL ADJUSTMENT 

—Continued 

} 

i ynetals—Continued 
ay Sa ees 1.67 | 129 | 120 | 146 | 149 | 155 | 148 | 144 | 154 | 112 | 132 | 147 | 153 |7154 | 153 
Primary nonferrous metals............- .38 | 144 | 147 | 159 | 167 | 169 | 166 | 166 | 167 | 127 | 150 | 173 | 171 | 173 | "175 
Copper smelting. ..........-+++se0+- .09 | 112 | 101 | 118 | 140 | 134] 133 | 132 | 130| 49 95 | 139 | 136 | 130 |r128 
TO PR erererere .06 | 116 | 109 | 122 | 134 | 133 | 124 | 133 | 133 50 | 97 | 142 | 126 | 136 | 143 
SRS ee RS ee ee OF -04 | 101 | 105 99 99 | 112 | 115 | 101 | 110 53 82 | 116 | 119 | 121 | 112 
Se. Cth olka oes shyeledd cet bad eal .10 | 113 | 101 | 118 | 119 | 122 | 118 | 118 | 119 | 116 | 116 | 117 | 122 | 123 | 126 
pO ERO ae .09 | 209 | 244 | 252 | 253 | 256 | 257 | 258 | 259 | 261 | 263 | 265 | 265 | 272 | 277 
Secondary nonferrous metals........... .13 | 114 | 105 | 114 | 125 | 133 | 124 | 123 | 121 | 100 | 118 | 130 | 135 |7130 | 125 
Nonferrous shapes and castings......... 1.16 | 126 | 113 | 146 | 146 | 153 | 144 | 139 | 154 | 108 | 127 | 141 | 149 | 150 |"148 
Comet BI IE, 0c code cvececccs -63 | 112 | 100 | 135 | 125 | 133 | 114] 110 | 128 75 91 | 110 | 114 | 118 | 120 
Aluminum mill shapes............... .20 | 168 | 154 | 183 | 196 | 202 | 204 | 209 | 228 | 188 | 215 | 218 | 222 | 219 | 210 
Nonferrous castings. .............++- .33 | 130 | 114 | 144 | 155 | 163 | 168 | 155 | 158 | 124 | 144 | 154 | 173 | 169 | 164 

! 
Metal Fabricating...........-+++eeeeee- 28.52 | 167 | 150 | 159 | 162 | 165 | 166 | 165 | 163 | 157 | 162 | 165 | 173 | 174 | 173 
Fabricated metal products................+-- 5.73 | 136 | 123 | 124 | 126 | 130 | 131 | 134 | 135 | 130 | 139 | 142 | 145 | 139 | 137 
Structural metal parts............++.+50. “f 2.68 | 137 | 126 |] 127 | 129 | 131 | 132 | 136 | 136 | 132 | 137 | 141 | 144 | 145 | 144 
Stampings and misc. metal products....... 2.12 | 138 | 117 | 124 | 126 | 12 129 | 131 | 128 | 125 | 126 | 129 | 134 | 138 | 137 
| OT ge ee Saar  ee 2 .30 | 129 | 131 | 110 | 107 | 111 | 126 | 143 | 149 | 168 | 203 | 192 | 197 95 | 102 
Furnaces, gas ranges, and heaters......... 63 | 93 | 90] 87] 99) 108 | 107 | 105 | 117 | 89 | 128 | 142 | 134} 117 | r92 
ESF ACEO COOP OO CO 13.68 | 160 | 142 | 148 | 152 | 154 | 152 | 151 | 153 | 142 | 153 | 161 | 169 | 164 | 164 
Nonelectrical machinery. ............+.00- 9.04 | 143 | 125 | 126 | 129 | 132 | 134 135 | 137 | 131 | 131 | 137 | 141 | 141 | +147 
Farm and industrial machinery............ 8.13 | 139 | 121 | 119 | 121 | 124 | 126 | 129 | 131 | 128 | 129 | 131 | 136 | 138 | 143 
Pe I og cob cape ceudécseneces 1.02 96 79 85 90 94 95 95 95 92 87 69 92 | 94) 97 
Industrial and commercial machinery....] 7.11 | 145 | 127 | 124 | 125 | 128 | 131 | 134 | 136 | 133 | 135 | 140 | 142 | 144 | 150 
Machine tools and presses...........- .68 | 188 | 160 | 148 | 149 | 152 | 154 | 157 | 161 | 160 | 165 | 168 | 170 | 178 | +190 
Laundry and refrigeration appliances...... 69 | 128 | 114 |] 146 | 155 | 164 | 161 | 155 | 157 | 116 | 113 | 147 | 141 | 130 ri4i 
Blectrical machinery. ....-.ccsccccccccscces 4.64 | 194 | 177] 191 | 196 | 195 | 189 | 181 | 184 | 165 | 194 | 207 | 223 | 208 | 197 
Electrical apparatus and parts............ 3.23 | 179 | 160 | 165 | 167 | 169 | 171 | 175 | 176 | 169 | 170 | 175 | 188 | 180 |r184 
Radio and television sets...............+. -74 | 230 | 214 | 261 | 272 | 261 | 228 | 190 | 192 | 143 | 254 | 289 | 315 | 280 | 225 
Transportation equipment.................++- 7.54 | 189 | 175 | 200 | 205 | 209 | 213 | 209 | 200 | 197 | 192 | 185 | 200 | 216 | +214 
pg ae Po errr 4.80 | 126 | 109 | 150 | 157 | 163 | 171 | 165 | 151 | 147 | 137 | 122 | 144 | 167 | 159 
pS ES: pF EE 1.50 | 146 | 131 | 195 | 210 | 215 | 223 | 205 | 184 | 195 | 166 | 130 | 153 | 212 | 193 
WE en diss o64n dab uhegnineukhoun -66 | 118 92 98 87 | 104 | 137 | 132 | 134 | 126 | 106 | 102 | 106 | 122 | 122 
Ec cn ousinn oded ss sb eA eee .22 | 112 95 | 102 77 | 109 | 148 | 139 | 124 119 93 | 106 | 121 | 128 | 106 
EIEN. & 660d cackrcice chyna .19 58 59 64 48 67 89 88 81 81 65 53 50 | 73 67 
NEE EERE A Pre .14 | 183 | 133 | 143 | 144 | 141 | 193 | 192 | 220 | 203 | 167 | 138 | 138 | 172 | 216 
IN bi 5 68s we've 6ddevneeen .07 | 229 | 130 | 138 | 160 | 170 | 185 | 176 | 205 | 174 | 192 | 199 | 202 | 199 | 192 
ee retire 2.58 | 117 | 101 | 137 | 145 | 148 | 150 | 150 | 137 | 125 | 129 | 122 | 149 | 153 | 150 
I, «pc baceretéacdcineven 1.30 | 465 | 474 | 479 | 477 | 479 | 472 | 469 | 466 | 469 | 469 | 484 | 490 |'500 | °516 
Shipbuilding and repair.................. 81 | 135 | 112 } 111 | 113 | 115 | 117 |] 115 | 118 | 114 | 117 | 117 | 115 | 7109 | 111 
RAMOGE GHUIERONE. cc vccsseccecescesses 53 72 39 32 36 35 38 47 41 37 45 45 50 48 | *5i 
GI cc ksi ecuepoucsedescsones 35 64 29 20 25 26 28 39 29 22 32 30 38 33 36 
Instruments and related products............ 1.29 | 155 | 140 | 140 | 142 | 145 | 144 | 142 | 149 | 147 | 150 | 155 | 158 | 159 | 161 
Clay, Glass, and Lumber Products..... 5.91 | 125 | 123 | 124 | 129 | 133 | 137 | 139 | 146 | 133 | 145 | 147 | 149 | 140 | +132 
Stone, clay, and glass products.............. 2.82 | 133 | 131 | 132 | 134 | 140 | 146 | 149 | 155 | 149 | 158 | 158 | 161 | 157 | 7153 
Glass and pottery products..............- 1.09 | 123 | 118 | 126 | 129 | 131 | 132 | 132 | 136 | 124 138 | 137 | 144 | 143 | +141 
Flat glass and vitreous products......... .60 | 136 | 131 | 148 | 147 | 149 | 150 | 152 | 154 | 139 | 152 | 161 | 164 | 169 |+172 
Flat and other glass. ..............+. .47 | 139 | 133 | 151 | 150 | 152 | 152 | 152 | 154 | 136 | 153 | 163 | 167 | 172 | 174 
CR IRS 5 ib caet ic ceeodersoec 26 | 120 | 117 | 114 | 124 | 124 | 125 | 123 | 138 | 130 | 143 | 127 | 133 | 119 | 111 
Home glassware and pottery............ 23 91 85 83 90 93 95 89 88 76 95 86 | 102 | 101 | 796 
CMRI cet Wega todos Sethes Sesccectbed 32 | 132 | 135 | 119 | 115 | 132 | 151 | 159 | 163 | 161 | 164 | 164 | 164 151 | 136 
Structural clay products.............+se6. 35 | 110 | 111 | 107 | 111 | 119 | 121 | 125 | 134 | 128 | 138 | 140 | 138 | 137 |7130 
gti 6 RA RE eS .12 | 106 | 113 | 101 | 106 | 121 | 127 | 132°| 146 | 134 | 146 | 151 | 142 | 141 | 122 
Clay firebrick, pipe, and tile............ .20 | 115 | 111 | 114 | 115 | 120 | 120 | 122 | 128 | 126 | 134 | 134 | 137 | 136 | +137 
Concrete and plaster products............ 48 | 163 | 161 | 155 | 155 | 165 | 174 | 184 | 190 | 191 | 195 | 196 | 192 | 186 181 
Misc. stone and earth manufactures....... 58 | 143 | 140 | 147 | 151 | 155 | 160 | 164 | 170 | 167 | 174 175 | 177 | 176 |7176 
Raine IER. 5 oss nncccdiccccesanes 3.09 | 118 | 115 | 117 | 125 | 126 | 129 | 129 | 137 | 118 | 133 | 136 | 138 | 124 (7113 
SE RPE Pe AES Seer soe 2.05 | 112 | 106 | 101 | 108 | 109 | 115 | 116 | 122 | 108 | 119 | 121 | 122 | 106 98 
Millwork and plywood..............+.0+- -60 | 149 | 161 | 193 | 206 | 210 | 201 | 195 | 207 | 160 | 198 | 209 | 213 | 201 |"173 
I tn 62h tonic d dedhesbe ad hoi .39 | 118 | 123 | 143 | 151 | 155 | 148 | 139 | 151 | 121 | 148 | 155 | 160 | 143 |"110 
 ccacknescabensbincae 12 | 199 | 222 | 274 | 294 | 298 | 288 | 285 | 299 | 224 | 279 | 295 | 299 | 295 | 278 
WU ass bcc ucke debbtesosse ne 29 99 88 88 88 91 89 91 94 85 86} 90); 93 92 | "94 
Furniture and Misc. Manufacturing ...]| 4.04 | 131 | 121 | 121 | 126 | 128 | 125 | 127 | 131 | 125 | 134 | 140 | 144 | 142 | 140 
Dem GN IIE, « 5 on o.cccccssccscccees 1.64 | 117 | 106 | 109 | 113 | 114 111 | 113 | 116 | 113 | 123 | 127 | 128 | 128 | 128 
Household furniture. ..........-.+++++0- 1.10 | 118 | 106 } 110 | 115 | 116 | 113 | 114 | 118 | 114 | 124 | 129 | 131 | 131 |7130 
Fixtures and office furniture.............. .54 | 116 | 107 | 106 | 109 | 109 | 107 | 111 | 114} 111 | 121 | 123 | 123 | 121 | 122 
Miscellaneous manufactures................. 2.40 | 140 | 131 | 129 | 134 | 137 | 135 | 137 | 141 | 133 | 142 | 149 | 154 | 152 | 149 

| 





















































seer 








* Revised. 





For other footnotes see end of table. 
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INDUSTRIAL PRODUCTION—Continued 
(Federal Reserve indexes, 1947-49 average= 100] 





Industry 


1947-49 
pro- 
por- 
tion 


Annual 





1953 | 1954 





WITHOUT SEASONAL ADJUSTMENT 
—Continued 


Nondurable Manufactures—Total 
Textiles and Apparel 


Textile mill products 


Cotton and synthetic fabrics........... 


Cotton consumption....... 
Synthetic fabrics 
Fabric finishing 
Wool textiles 
Wool apparel yarns 
Wool fabrics 
Knit goods 
Hosiery 
Full-fashioned hosiery. . 
Seamless hosiery 
Knit garments 
Floor coverings! 
We GONE, cv ccc ceccccscces 


Apparel and allied products... .. 
Men’s outerwear . 
Men’s suits and coats.... 
Men’s suits 
Men’s outercoats....... 
Shirts and work clothing 
Women’s outerwear 
Women’s suits and coats 
Misc. apparel and allied mfrs........ 


Rubber and Leather Products 


Rubber products............ 
Tires and tubes........ 
Auto tires 
Truck and bus tires........ 
Miscellaneous rubber products... . 


Cattlehide leathers 


EE «ott nendeeedst bss ebbe 


Shoes and slippers? 
Miscellaneous leather products 


Paper and Printing 


Paper and allied products 
Puip and paper 
Wood pulp 
Paper and board 
Printing paper 
Fine paper 
Coarse paper 
Miscellaneous paper 
Paperboard 
Building paper and board 
Converted paper products 
Shipping containers... . 


Sanitary paper products.............. 


Printing and publishing 
Newsprint consumption 
Job printing and periodicals 


Chemical and Petroleum Products ... 


Chemicals and allied products 
Industrial chemicals 
Basic inorganic chemicals 


Industrial organic chemicals.......... 


Plastics materials 
Synthetic rubber 
Synthetic fibers 
Miscellaneous organic chemicals 
Vegetable and animal oils 
Vegetable oils 
Grease and tallow 
Soap and allied products 


Fertilizers 


























Petrole 
Petr: 





















































* Revised. 





For other footnotes see opposite page. 











INDUSTRIAL PRODUCTION—Continued 
(Federal Reserve indexes, 1947-49 average = 100] 







PRODUCTION 

















Industry 


















1947-49] Annual 

pro- 

por- 

tion | 1953 | 1954] Jan. | Feb. | Mar.) Apr. | May | June} July | Aug.) Sept.; Oct. | Nov.| Dec. | Jan 









—_—_— 


WITHOUT SEASONAL ADJUSTMENT 
—Continued 





Petroleum and coal products...........-.--- 
Petroleum refining.............-+.++ee0e 
Pi oceans name +sagerh epee ad 
Automotive gasoline...............0+ 
Aviation gasoline 
ET Aes Co ee 
IG . cccdescedys tenes &6 
Residual fuel oil 
KefOSEN€.. 12 -e cece cece ec eeeeereeeenee 
CEM vcocsct consacvaneehsneeed 
Cok 
Asp 





Foods, Beverages, and Tobacco......... 
Food and beverage manufactures............. 

FFP tet 
Meat products...... 


Dairy products 
Butter 


Natural cheese.........-..--seeeees 
Concentrated milk 


Ice cream 
Canned and 





Grain-mill products 
Wheat flour 
Cereals and feeds 


NE ic dicccn cc cccctvdccccececes 





Confectioner 
Miscellaneous 


frozen foods....... 2.02.00. 


food preparations 


Beverages 
Bottled soft drinks 
Ri NOE. . o.g.0 does cto onscea 

Beer and ale...... 

ERC ccc ccccensscces eek en 

Liquor bottling 


Tobacco manufactures...........-.eeeeseees 
RS o6.20b 0st conteesage + onan aa 
Cv ccs rsowsvevcescepenevyereenneee 
MINERALS—TOTAL 


Pee FUMED. <ccueectiosbebaveenanntue 


DL ccnccdbvodeeas Obnabawe se teeausenennnl 


Crude oil and natural gas..... 
Oil and gas extraction 
Crude oil 
Natural gas..... 
POSES Se Nn anc ce ctespecevesees 
Oil and gas well drilling.................+. 


Metal, Stone, and Earth Minerals ...... 


Metal mining 
NE ET TTT TTT Tee 
Nonferrous metal mining...............+. 

III a noc asdineec cvace S00 0m 
Be 55.6 n0 se nvecs eneviedessed 
Zinc mining 








Stone and earth minerals 





10. 


— CO 


107 


















147 | 143 | 144 | 146 | 152 | 156 | 157 | 155 | 157 | 158 | 161 | 159 
143 | 140 | 140 | 141 | 146 | 151 | 151 | 149 | 151 | 153 | 156 }..... 
209 | 205 | 212 | 226 | 246 | 247 | 252 | 247 | 252 | 236 | 247 |..... 
152 | 142 | 129 | 128 | 133 | 131 | 133 | 132 | 134 | 141 | 149 | 159 
196 | 181 | 163 | 161 | 173 | 167 | 172 | 172 | 171 | 178 | 187 }..... 
101 97 | 91 91 88 i 1a | oer Sey eee se 
123 | 117 | 102} 97] 88 | 94; 95) 91 101 | 112 | 129]..... 
105 | 110 | 124 113 | 118 | 108 | 116 | 111 | 111 | 126} 112 )}..... 
98 | 102 | 104 | 105 | 103 | 101 | 104 | 107 | 108 | 110 | 111 |..... 








97 | 100 | 101 | 104 | 112 | 111 | 117 | 122 | 124 114 | 105 | 102 
99 | 100 | 100 | 102 | 108 | 109 | 118 | 125 | 125 | 118 |7109 | 106 
124 | 128 | 118 | 114 | 114 | 104 118 | 129 | 143 | 150 | 152 










90 
102 | 113 | 133 | 164 | 165 | 130 | 113 | 102 | 90] 87] 92] 96 
86 | 100 | 116 | 143 | 138 | 107} 94| 82| 75| 71| 79] 8s be) 
84 | 100 | 107 | 122 | 139 | 153 | 151 | 118 | 93] 86| 76] 84 
72| 74| 81 | 87 | 110 | 142 | 198 | 201 | 161 | 114 | 795 | 84 
102 | 101 | 102 | 104 | 110 | 110 | 106 | 108 | 111 | 102 | 100 | 100 = 
85 | 83| 79] 76] 80} 80| 77| 83| 96| 86] 84] 85 
113 | 113 | 116 129 | 130 | 125 122 
















112} 96) 93 78 86 | 65 79} 1 134 | 129 | 91 
101 | 101 | 103 | 106 | 110 | 113 | 111 | 1 108 | 104 | 101 
89 | 101 | 107 | 113 | 127 | 121 | 114] 111 | 118 | 102 | 91 
86 | 100 | 106 | 107 | 117 | 106 | 104 | 102 | 117 | 105 88 
84 | 101 | 113 | 120 | 126 | 122 | 118 97 88 77 81 
67 66 | 68 58 58 40 | 46 83 | 157 | 129 | 95 
93 | 109 | 104 | 96); 120! 99 94 | 118 | 154 | 146 | 96 












132 














144 | 145 | 143 | 139 | 139 | 139 | 141 | 142 | 143 | 147 | 151 |?151 “- 
140 | 139 | 138 | 133 | 132 | 132 | 133 | 135 | 137 | 142 | 146 |7146 a! 
131 | 132 | 132 | 128 | 127 | 127 | 128 | 129 | 131 | 134 | 137 |7137 . 
207 | 194 | 183 | 170 | 173 | 165 | 167 | 176 |.....].....]..... as 

176 | 169 | 161 | 157 | 157 | 159 | 163 | 170 | 174 | 183 | 186 | 





















































117 | 117 | 115 | 117 | 116 | 62| 90] 114] 116 |rt14 | 108 |... ). 

134 | 133 | 132 | 135 | 133 | 50 | 96] 134 | 137 | 135 | 127 |..:.. 

89 | 91} 87| 88| 87] 79| 78| 82| 84] 79] 82)....: 

83 | 85| 83| 86| 84] 81] 79| 81| 80| 77/| 741...:: 
] 

113 | 122 | 128 | 133 | 134 139 | 141 


| 135 
| 












” Preliminary. r Revised. 


tion figures for the period 1950 to date. 


! Publication suspended pending revision for the period 1952 to date. 
2 Publication suspended pending adjustment to revised Census produc- 


Nore.—A number of groups and subgroups include individual series 
not published separately, and metal fabricating contains the ordnance 





group in addition to the groups shown. Certain types of combat materiel 
are included in major group totals but not in individual indexes for autos, 
farm machinery, and some other products, as discussed in the BULLETIN 
for December 1953, pp. 1269-1271. 

For description and back figures, see BULLETIN for December 1953, 
pp. 1247-1293 and pp. 1298-1328, respectively. 
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OUTPUT OF CONSUMER DURABLE GOODS 
[Federal Reserve indexes, 1947-49 average = 100] 





— 


| 
1947-49] Annual | 1956 








Product 


ro — |—. 


1953 | 1954 ; 7 .| Apr. : .| Oct. Nov.| Dec Jen. 





SEASONALLY ADJUSTED 


Major household goods Pe ae 
Furniture and floor coverings. . . 
Household furniture ‘ 

Floor coverings ! 
Appliances and heaters... . 
Major appliances........ 
Ranges 
Refrigeration appliances 
Laundry appliances... . 
Heating apparatus..... 
Radio and television sets. . . 
PEs 0.040000 
Television sets 


Other Consumer Durables......... 
Auto parts and tires 
Misc. home and personal goods 








—ewWwUWNSNn-Ub— 


— — Ge 
ALO 





WITHOUT SEASONAL ADJUSTMENT 


CONSUMER DURABLES—TOTAL 








Major household goods it 
Furniture and floor coverings. . . 
Household furniture... . 
Floor coverings! 
Appliances and heaters 
Major appliances...... 





Refrigeration appliances............ 
Laundry appliances 
Heating apparatus....... 
Radio and television sets 
ON NEE : 
Television sets ‘ 541 








Other Consumer Durables................... ’ 102 102 
EE OD oon dinid 6 6646 0 0 Wve O8 y 91 92 
Misc. home and personal goods......... ‘ 111 | 102 103 103 



































r Revised. . i? - carpets, appliances, heating apparatus, radio sets, and television sets may 
1 Publication suspended pending revision for the period 1952 to date. be obtained from the Division of Research and Statistics. For a descrip- 


Nore.—Individual indexes without seasonal adjustment for woven _ tion of this index, see BULLETIN for May 1954, pp. 438-447. 


VALUE OF NEW CONSTRUCTION ACTIVITY 
{Joint estimates of the Departments of Commerce and Labor. Seasonally adjusted. In millions of dollars] 








Private Public 





non- 





Resi- "7 | resi 
Indus- | Com- | Public | den- 
ndus- oe 1 
Total |" trial mercial) utility 


dential 


| 
| 
Year or month Business Other 





| 


| $,693 | 1,397 | 1, ' 
| $3322 | '972 3,323 
| 5680 3;330 
7°217 

460 















































48 | 143 


_ | 158 
| 173 





sets may 
| descrip- 





[Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. 





PRODUCTION 





CONSTRUCTION CONTRACTS AWARDED, BY TYPE OF OWNERSHIP AND BY TYPE OF CONSTRUCTION 





Value of contracts, in millions of dollars] 


277 



































By wet By type of construction 

Year or month Total ‘ Nonresidential building Public 
-| Resi- works 

Public | Private | dential and 
building| Fac- Com- | Educa- Oth public 
tories | mercial | tional er | utilities 
OR 2 Ts ins red beh dee di POUCA OR PE KC Keo echaaepeneaagone 9,430 3,107 6,323 3,608 840 975 725 1,127 2,155 
ME co cw cha G6 heh ids ce chee ev EV es oo vanenvdeceaceeSgee 10,359 3,718 6,641 4,239 559 885 824 1,376 2,476 
RE eso ee rer ror rt rt: ere > 14,501 4,409 | 10,092 | 6,741 1,142 1,208 1,180 1,651 2,578 
RES RE Pe er et ee ee Pt ES 15,751 6,122 | 9,629 6,205 2,883 915 1,335 1,689 2,723 
DE es Heng chad bo owe ber CAP RWS Vis 064 ONE ED bag Raee 16,775 6,711 | 10,064 | 6,668 2,558 979 1,472 1,686 3,412 
Ee Pac ERG Ses 9 tbs ORK RS Oa COOLS S REDS DARREN 17,443 6,334 | 11,109 6,479 2,051 1,489 1,720 1,695 4,008 
i . cava chesabcrebe sae hsanesiNedacuiswel cl dcgees st een 19,770 6,558 | 13,212 8,518 1,274 1,815 2,063 1,958 4,142 
Ne et a) a GS ée i he knee he een A 23,745 7,475 | 16,270 | 10,185 1,878 | 2,359 | 2,134 2,126 5,063 
oes Sc lige se ee ee acs paud 6s 6v0ceeh ee tuaeneebben 1,581 472 1,109 744 113 133 135 153 303 
ER PRR ee ee ee a ae ee 2,135 677 1,458 990 176 194 201 189 386 
4 bs Cikde f00ebde Cia ita divdeseudsetenvenuenaa 2,322 676 -, 646 1,070 142 174 195 195 546 
IG ea a ><; SR are 2S | GE ee 2,185 675 1,510 1,011 171 183 201 171 448 
ee) a ae re) ee 2,255 757 1,498 951 163 228 181 270 461 
ear in ce 54 Oks A btw ed sev ne ereee gene Rekee 2,272 761 1,511 959 146 288 231 227 420 
Gs CECE CEES 6 6b a bOS ibe eaeced an aherssteke 1,895 549 " 835 170 215 153 144 378 
aie I ee ree eer ee 2,035 621 1,414 733 201 197 163 148 593 
Md dank Grab vukisesibaudsddaccataresuatcabaren 1,863 551 1,312 783 186 185 163 158 388 
SE vig Gae Cowl 6 cccdbaddwed Reddaasawiwededeuns tee 1,797 $27 1,269 726 178 200 143 142 408 
MN tie bakaeeseussiancipetomwsniateduaes scene 1,921 730 1,190 711 148 197 237 144 483 
EP ECREEE LL PEs CEE E CL OE COR Ee ee a 1,858 675 1,183 694 158 161 190 153 503 
idcsshadnsseskaesvidaWtsbdvacdndswenneensetae , 860 598 1,262 [oscccce|rencceceinaseasgepecsosrebeessssonionntces 











CONSTRUCTION CONTRACTS AWARDED, BY FEDERAL RESERVE DISTRICTS 


[Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. 


Value of contracts, in millions of dollars] 





Federal Reserve district 



















































































Total 
Month (11 dis- - wan “ | ee l ¥ | a ” 
tricts) ew ila- leve- ich- | : 2. inne- ansas 
Boston | York | delphia| land mond | Atlanta ee Louis | apolis | City Dallas 
ee ee 1,499 97 243 109 155 194 153 239 | 73 | 48 | 60 | 127 
a OE 1,829 109 | 308 119 205 159 233 274 106 | 42 113 | 160 
Oe ee 1,485 82 227 89 162 161 188 243 | 94 | 44 | 69 | 127 
ees 1,797 116 276 114 184 177 218 334 | #116 | 47 81 | 134 
RR are ee 1,921 152 364 134 226 169 254 280 | 89 | 47 81 126 
| | | 
ee PPT re 1,858 105 306 102 293 140 199 314 | 100 43 | 101 155 
PERMANENT NONFARM DWELLING UNITS STARTED 
[Bureau of Labor Statistics estimates. In thousands of units] 
Private Government-underwritten 
Metro- — 
> Total | politan politan ; P peed Public 
Year or mont areas - -. ulti- 
ee DR ape pe ea eg ee 932 na. n.a. 914 763 46 104 18 393 291 102 
PD d6cu anade eas. 6ok0anb eae sone 1,025 na n.a. 989 792 35 162 36 466 361 105 
Gna d a dicunetskeecbees eb anak rae , 396 n.a. n.a. 1,352 1,151 42 159 44 686 486 200 
RS Fa ee ee ,09 na n.a. 1,020 892 40 88 71 413 264 149 
i hs a ccnn o tatedes 040 « Chae) aes bee 1,127 na n.a. 1,069 939 46 84 58 420 279 141 
TE Fe ee 1,104 n.a n.a. ,068 933 42 94 36 407 252 155 
RCS RES GER Pare ee 1,221 897 324 1,202 1,077 34 90 19 585 277 308 
«epi ae i oo tees See ?1,329 975 Te Ge Bae n cc cdieseecséinpoocscevs 719 670 277 393 
a PEN OP oF eee 90 67 23 88 79 3 6 2 45 17 28 
Sia ins deine vite dic bo niente 114 87 27 113 100 4 9 1 54 24 30 
ios. SRR ER 132 97 35 131 120 3 8 2 61 26 35 
EES 20 Fi SFE EN». 138 100 38 135 122 3 10 3 66 28 38 
Ti a:smitis tecoss oh: éginunne eae = anne 135 36 131 121 3 8 3 72 32 40 
ERIS ARS eee re 123 88 34 122 113 3 6 1 63 26 37 
Sl ehw-n mand bs oo « snemnbanh ebidiaual 125 92 33 122 112 3 8 2 68 27 41 
iin steed coo0}s cope neebe sual 115 31 114 104 2 7 1 58 25 33 
ids. ctu eis 0s 206 60 ee eteienane 106 77 29 105 95 2 7 1 54 19 35 
Piithc«seenbets 0s04e—u ide sakcuee 89 65 25 88 80 2 6 1 45 17 28 
eowsende tb cases oo) SEE °75 54 21 »72 n.a. n.a, n.a. 73 38 16 22 
Sas win a ons9+eentamessersnentes 74 53 21 ?73 n.a. n.a. n.a. sa | 36 13 23 
RTE FRE IS a Ot 78 56 22 ?77 n.a. n.a. n.a. | 31 13 17 
? Preliminary. n.a. Not available. figures Lor based on field office reports of first compliance inspections ; 


1 Represents units started under commitments of FHA or VA to in- 
sure or Semana the mortgage. VA figures after June 1950 and all FHA 


earlier VA figures are estimates based on loans-closed information. 
2Less than 500 units. 












EMPLOYMENT 





LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT 


[Bureau of the Census estimates, without seasonal adjustment. In thousands of persons] 





Civilian labor force 





Total non- | a 
Year or month institutional Employed Not in the 
population | labor force 


In nonagricul- In | 
tural industries | agriculture | 





108 ,482 51,405 
109’ 623 50; 684 
52;450 


53,951 
54,488 


117,388 


116,901 
117,051 
117.130 
117,236 
117.318 
117,404 64,994 
117.517 ; 65,488 
117,634 64,733 
117.749 : 65,161 
117,864 2 ¥ 

117,995 : 64,165 2;427 


118,080 ’ | 65, 62,891 57,256 2,885 
118, 180 :396 | 65, 62.576 57° 107 c | 2o14 | 
| 























! Includes self-employed, unpaid family, and domestic service workers. Norte.—Information on the labor force status of the population, 

2 Estimates beginning 1954 are based on an improved sample cov- relating to persons 14 years of age and over, is obtained through inter- 

ering a larger number of areas and are, therefore, not strictly compar- views of households on a sample basis. Data through June 1955 relate 

able with earlier data. to the calendar week that contains the eighth day of the month; beginning 
July 1955, to the calendar week that contains the fifteenth day. 


EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION 


(Bureau of Labor Statistics. In thousands of persons] 


| | 

| Transporta- | 

e.| SS | | Finance | Service | State, and 
utilities | government 


Manufac- —_ 
Year or month turing Mining 





5,650 
5° 856 
6,026 
6,389 
6,609 
6,645 
6,751 
6,921 
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50,629 | 2,580 
$1,311 72,422 


49,621 2,258 
49,446 | 16.778 2,217 
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month. Proprietors, self-employed persons, domestic servants, unpaid 
family workers, and members of the armed forces are excluded. Figures 


Note.—Data include all full- and part-time employees who worked for Feb 1956 ave preliminary. 


during, or received pay for, the pay period ending nearest the 15th of the 
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EMPLOYMENT AND EARNINGS 














PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES 
(Bureau of Labor Statistics. In thousands of persons] 














Seasonally adjusted Without seasonal adjustment 











Industry group 
















12,673 713,339 13,225 


























AR ss pon cn pero sineroecivaacebscanenas 7,269 | ‘7,803 | 7,770 7,673 | 7,282 "7,847 7,766 7,687 
Ordnance and accessories............s+sseeeee% 94 | 83 82 81 | 94 83 82 8! 
Lumber and wood products..............0se6: 669 | 679 675 670 639 665 638 640 
Se ge daha gsbesenieced 290 | 315 313 | 314 | 296 321 318 320 
Stone, clay, and glass products................ 438 | 468 | 470 | 467 | 434 r470 465 462 
Pel HE Is 6 oc cccosssecdevec coon 1,027 | 1,184 | ey a 1,153 | 1,032 71,160 1,162 1,159 
Fabricated metal products..............+++e+- 836 7899 | 882 868 | 844 | r908 891 877 
Machinery except electrical . 1,108 1,224 | 1,231 | 1,240 1,125 | "1,236 1,249 1,259 
Electrical machinery.......... 795 r8ss | 850 846 803 | "872 859 854 
Transportation equipment...................- 1,426 rt,Si1 | 1,495 1,423 1,426 | ‘1,511 1,495 1,423 
Instruments and related products.............. 215 1224 =| 225 | 225 216 7226 226 226 
Misc. manufacturing industries................ 371 391 391 | 386 371 395 381 386 
iinet cab ranee rant Lim oue buwboens "5,596 5,367 §,517 
Food and kindred products................... 1,078 71,106 1,092 1,093 985 r1,071 1,012 996 
il eee 93 ro! 91 94 89 "97 92 90 
oe ie dawn ci hes 0 ne evi 970 7984 981 972 985 7999 991 987 
Apparel and other finished textiles............. 1,064 "1,122 1,112 | 1,106 1,101 71,139 1,123 1,145 
Paper GG GEOG BEOGUCES, 2.000 cccccccecscccces 435 "456 455 452 437 7463 457 454 
Printing, publishing and allied products........ 515 529 $29 | 532 $12 537 §29 529 
Chemical and allied products.................. 532 "556 561 | 561 535 7559 561 564 Aix 
Products of petroleum and coal................ 172 171 171 170 170 170 | 169 168 
cece cine ct ib reese vowed 208 231 231 | 228 | 209 | 234 | 233 229 
Leather and leather products.................. 337 7350 348 | 344 345 7348 348 353 ~~ 
i 





























‘Revised. 


Nore.—Data cover production and related workers only (full- and part- 


time) who worked during, or received pay for, the pay period ending 
nearest the 15th of the month. Figures for February 1956 are preliminary. 






In unit indicated] 















HOURS AND EARNINGS OF PRODUCTION WORKERS IN MANUFACTURING INDUSTRIES 


[Bureau of Labor Statistics. 


































































































T 
Average weekly earnings Average hours worked Average hourly earnings \e 
(dollars per week) r week) (dollars per hour) a 
industry group 1955 1956 1955 1956 1955 1956 = 
Feb. Dec. Jan. Feb. : 
becanngeee xd'ee tens tists deter en eee 40.4 | 41.3 | 40.6) 40.6 1.85 1.93 1.93 1.93 A 
Oy GN, is ccnnnin chued ess s0cesaked 80.56 |"86.52 | 84.87 | 84.46 | 41.1 | "42.0 | 41.2 | 41.2 1.96 | 2.06 2.06 2.05 2 
Ordnance and accessories............... 82.22 | 86.73 | 87.76 | 89.03 40.5 41.3 41.2 | 41.8 2.03 2.10 | 2.13 2.13 i 
Lumber and wood products............ 66.50 |"68.47 | 66.42 | 65.93 40.8 41.0 | 40.5 40.2 1.63 | °1.67 1.64 1.64 - 
Furniture and fixtures.................. 65.67 | 69.37 | 67.24 | 67.08 41.3 42.3 41.0 40.9 1.59 1.64 1.64 1.64 
Stone, clay, and glass products.......... 73.49 |*79.19 | 78.09 | 78.47 40.6 | 41.9 | 41.1 41.3 1.81 1.89 1.90 1.90 
Primary metal industries............... 87.29 |797.21 | 97.39 | 95.35 40.6 | 41.9 | 41.8] 41.1 2.15 2.32 ye 2.32 : 
Fabricated metal products.............. .34 |785.06 | 83.43 | 84.25 41.2 | "41.9 41.1 41.5 1.95 2.03 2.03 2.03 
Machinery except electrical............. 83.64 |793.31 | 92.66 | 92.66 | 41.0 | "43.2 42.7 | 42.7 2.04 2.16 2.17 2.17 
Electr) MORONEY... ccccccccesecvecces 74.74 |'79.68 | 78.53 | 78.36 40.4 | "41.5 40.9 | 40.6 1.85 1.92 1.92 1.93 
Transportation equipment.............. 93.28 |795.53 | 90.94 | 91.58 42.4 | "41.9 40.6 40.7 2.20 2.28 2.24 2.25 
Instruments and related products........ 76.14 | 80.73 | 80.38 | 80.56 | 40.5 41.4 | -40.8 41.1 1.88 1.95 1.97 1.96 
Miscellaneous manufacturing industries. ..] 66.42 | 70.04 | 68.85 | 69.02 40.5 41.2 40.5 40.6 1.64 1.70 1.70 1.70 
PRI I idee okt cme p caseceetsben 66.36 | 70.30 | 69.65 | 69.25 39.5 | 40.4 | 39.8 | 39.8 1.68 1.74 1.75 1.74 
Food and kindred products............. 70.07 |"75.66 | 76.18 | 73.89 40.5 41.8 41.4 40.6 1.73 | 1.81 1.84 1.82 
Tobacco manufactures................. 49.58 |754.10 | 53.62 | 52.78 37.0 | 739.2 38.3 37.7 1.34 1.38 1.40 1.40 
Teme POOGECIS.... ec cccccccccses 55.20 | 58.50 | 57.37 | 57.51 40.0 | 41.2) 40.4 | 40.5 1.38 1.42 1.42 1.42 
Apparel and other finished products..... 49.55 |750.83 | 49.87 | 51.47 36.7 37.1 36.4 37.3 1.35 | 71.37 1.37 1.38 
Paper and allied products.............. 76.08 |781.53 | 81.22 | 80.65 42.5 43.6 | 43.2 | 42.9 1.79 | 1.87 1.88 1.88 
Printing, publishing and allied products. ..] 89.47 |"94.25 | 91.48 | 91.01 38.4 | 739.6 38.6 38.4 2.33 2.38 2.37 2.37 
Chemicals and allied products........... 80.34 | 85.27 | 84.87 | 84.67 | 41.2) 41.8 41.4 41.3 1.95 2.04} 2.05 2.05 
Products of petroleum and coal......... 91.25 | 98.40 | 98.64 | 97.85 40.2 41.0 41.1 40.6 aeat 2.40 2.40 2.41 
EES rr 84.25 |"89.21 | 88.34 | 86.22 41.3 | "41.3 40.9 40.1 2.04 2.16 2.16 2.15 
Leather and leather products........... $3.93 |*55.91 | 56.65 | 56.79 38.8 | 739.1 38.8 38.9 1.39 | "1.43 1.46 1.46 













































’ Revised. 


Note.—Data are for production and related workers. Figures for 
February 1956 are preliminary. 








DEPARTMENT STORES 





DEPARTMENT STORE SALES AND STOCKS, BY DISTRICTS 


[Federal Reserve indexes, based on retail value figures. 1947-49 average= 100] 








Federal Reserve district 





Year or month i 
Boston | Rich- | At- | Chi- St. | Minne-| Kansas 
: mond | lanta cago apolis | City 





SALES! 























ee ee 
Bee re ee ee eet ee ee et 
ONAN DAUNHwwewes 





1956—Jan 












































» Preliminary. ised. ; Nore.—For description and monthly indexes for back years, see 
1 Figures for sales are the average per trading day, while those for stocks BULLETIN for December 1951, pp. 1463-1515. 
are as of the end of the month or the annual average. 








DEPARTMENT STORES; FOREIGN TRADE 





DEPARTMENT STORE MERCHANDISING DATA 


[Based on retail value figures] 


281 












































Amounts (In millions of dollars) Ratios to sales4 
Out- Stocks 
Period Sales! | Stocks! stand- | Re , | New , Out- | plus 
(total | (end ing (oval (total | Stocks | Stand- | out. Re- 
a ) a bri Sor | for ing stand- ceipts 
mon mon end o orders ing 

month) | ™onth) | month) orders 
IN i oy k eiwcseveewhaek wk beeke cetierd cles bl aeee 381 979 494 386 363 2.7 1.4 4.1 1.0 
Es ss chinsace's'e vs kaGdiébahdantecdsaitined 361 925 373 358 358 2.7 1.1 3.8 1.0 
Sin sss cones ehae eee ehee an eae meweneeeiel 376 1,012 495 391 401 2.8 1.4 4.2 1.1 
EC iat Shin nt.0 0s a sine Sead e heebab dp ava nen dha 391 1,202 460 390 | 379 3.2 1.3 4.4 1.0 
Ns 605 64 666040 1 de keeRebebares ehbebed lEnR ERE 397 1,097 435 397 401 2.9 1.2 4.1 1.0 
Ts dnd wind 5 0:0 66odnGRe Oy thie 6d ty eeRe Ree 406 1,163 421 408 401 3.0 1.1 4.1 1.0 
NG 6.506% 500eseavneensebeaearuresdettekht abel 409 1,140 388 410 412 3.0 1.0 4.0 1.0 
Ae Pr ere re yee ce fe eee oe ee 435 1,189 445 441 446 2.9 1.1 4.0 1.0 
EES EPI POT OUTIL en ee ee 7340 71,048 7386 321 "408 3.1 . 4.2 0.9 
Mita + 54s bea adobe neehathhin daleeumateedeeaae 307 1,105 414 370 399 3.6 1.3 4.9 1.2 
Rich» dand alae abides a © ae bbe seeaiidie ae eae 392 1,190 367 477 430 3.0 0.9 4.0 bs 
PET ck sacnch heb aeRO a oe ko BE hee an ae 413 1,216 308 439 380 2.9 0.7 BS 1.1 
RE SE IS ee ae A RES 404 1,189 307 377 376 2.9 0.8 | 3.7 0.9 
Be ssseeak a boo he ckhens a venssrtvacwenadteaahabce 390 1,122 449 323 465 2.9 he 4.0 0.8 
| RE ee Sie 9 PERS oF ae 324 554 292 397 3.4 RR, 5.1 0.9 
EE Ds 24 Fk% see ERROR RE HORDE RRO Ea Ke ee Ree 382 1,157 550 44u 448 3.0 1.4 4.5 1,2 
rinses a0 ots weed oe 48K 6 is Skee dense 426 1,244 576 513 539 2.9 1.4 4.3 1.2 
dk scinkip's 010.6 Ra ce ob ah NE a> Gee ok wae ee 473 1,350 581 579 584 2.9 Sa 4.1 1.2 
a cn ok 3: p tn 5 SAGA & oes shed K eee ONS Ee 546 1,415 487 611 517 2.6 0.9 EL 1.1 
isis <o's t pn.0'e Aida cao 0c) 49.4 pad ee a A 817 1,139 357 541 411 1.4 0.4 1.8 0.7 
II ds 00 nao ose @) ake 0.60 abe bbe ete ons edness Ee ee 347 1,132 432 | 340 415 se t2 4.5 1.0 

? Preliminary. r Revised. 3 Derived from receipts and reported figures on outstanding orders. 


1 These figures are not estimates for all department stores in the United 
States. They are the actual dollar amounts reported by a group of de- 
partment stores located in various cities throughout the country. In 1955, 
sales by these stores accounted for about 50 per cent of estimated total 


department store sales. 
2 Derived from the reported figures on sales and stocks. 


MERCHANDISE EXPORTS AND IMPORTS 


[Bureau of the Census. 


In millions of dollars) 


4 The first three ratios are of stocks and /or orders at the end of the’'month 
to sales during the month. The final ratio is based on totals of sales and 
receipts for the month. 

Nore.—For description and monthly figures for back years, see BUL- 
LETIN for October 1952, pp. 1098-1102. 









































Merchandise exports ! ee eT Merchandise imports 3 
Period 
1954 1955 1956 1954 1955 1956 1954 1955 1956 
a ceneinaaietded knee Oban a doen 6 cereale 71,093 1,168 1,278 923 1,083 1,196 833 871 1,045 
sine 6 «+ Ghenine dente eh beak o<kkekan dees bon 1,183 De Sin-ekwen +% 7999 5 a peers x: 809 i iv beessss 
PTT Pee eee ee 1,126 % Sere 923 * 2S 865 ere 
Di cconsipehiannes sens tn take bhe sens aaeaenee 1,426 ,° Fae 71,259  @ i Raa 957 i Mis sretres 
dia: 6-0:daiai neal aidiaig-oe i 'aquee hek area Wie cil ak ae "1,402 7° !6 6S 1,137 ORIN, * Bice sdeed's 829  ) aan 
NRE. OS ID EAR Bib * a, <2 ee eS RE e's et epee 947 See 
REAL ERR AE Sg CED Rts Be) F OB ll 1,023 - i Sere & 822 2 ee 
i. dedibepiikmiee o6arkiesh oes ha eas eee 1,156 + gt Se 7956 OS al Saas 825 gt Saree 
bngehtGede ce sedehakbeamkaeteeeuninkaenseen 1,115 - 2 ary 962 i @ Aas 780 ey, RAR ae 
ig-cctbehieekeenebannaéhsn be ole teeaehenebee 71,270 . Fee. 4 3 eae? "767 i Bh arr 
Cp rR OT A Tee, OS a ts 71,252 ss 2 Sar "1,167 i Sees a 840 ky ree 
Diinsie040éet-rnbinvee ves bhbens tbaht<sauebaael "1,320 Ce . Tocsccavesd “Eee FETED lvcccevons 1943 _ 2 aa 
bias Kitetnke a bub arnck > Gates nS eaeeied ea aen ae 1,093 1,168 «1,278 923 1,083 1,196 833 871 «1,045 
* Estimated. 2 Department of Defense shipments of grant-aid military equipment 
» Preliminary. and supplies under the Mutual Security Program. _ : 
r Revised, eneral imports including imp or immediate consumption plus 
Revised. 3G al rts includ imports fi ediat ti | 


1 Exports of domestic and foreign merchandise. 


entries into bonded warehouses. 
















282 PRICES 





CONSUMER PRICES 


(Bureau of Labor Statistics index for city wage-earner and clerical-worker families. 1947-49= 100] 












































Housing 
ar ms Po ht SOE a | | Read- | Other 
All Ap- | Trans-| Med- | Per- ing | goods 
Year or month leome Foods Gas Solid | House- House- ae porta- ical | sonal | and | and 
Total Rent and fuels fur- hold P tion care care | recrea-| serv- 
elec- and nish- | opera- tion ices 
tricity | fueloil| ings tion 
1929.. tat ee rere S OE.© incdnchs FD OR Ss Pe a Le RRA PP ere ees 
NPR ng sai ae ef Due Beeéees MEE tat > ip eduw ah an éle cased een oeae i Ui «Senn elnade 6 debakeweeaientes oa 
1941. By ENTS NE Pee SS bseciales Oy CE eS Se ee eee Pa ee SE Rie en y ¢sbasaws calekenss phcdemees 
1945 SE ON NE = 76.9 Le Lecdeess Oe, | dite wks bac ce ndehddeotdslekenses _ 9» > OE RAR AA Khe! oo ae 
1948 .++f 102.8 | 104.1 | 101.7 | 100.7 | 100.0 | 104.4 | 103.2 | 102.6 | 103.5 | 100.9 | 100.9 | 101.3 | 100.4 100.5 
RR ee eeeeeeeeed 101.8 | 100.0 | 103.3 | 105.0 | 102.5 | 106.8 99.6 | 100.1 | 99.4) 108.5 104.1 | 101.1 | 104.1 | 103.4 
Sh + 204% )deehen ldo 102.8 | 101.2 | 106.1 | 108.8 | 102.7 | 110.5 | 100.3 | 101.2 | 98.1 | 111.3 | 106.0 | 101.1 | 103.4 | 105.2 
1951.. § isa e -. ef LEL.0 | 112.6 | 112.4] 113.1 | 103.1 | 116.4 | 111.2 | 109.0 | 106.9 | 118.4 | 111.1 | 110.5 | 106.5 | 109.7 
ea © -oeeef 213.5 | 114.6 | 114.6 | 117.9 | 104.5 | 118.7 108.5 | 111.8 | 105.8 | 126.2 | 117.3 | 111.8 | 107.0 | 115.4 
NE Reet ee --seef 114.4 | 112.8 | 117.7 | 124.1 | 106.6 | 123.9 | 107.9 | 115.3 | 104.8 | 129.7 | 121.3 | 112.8 | 108.0 | 118.2 
Pindsts cacdoredvceckesas 114.8 | 112.6 | 119.1 128.5 107.9 123.5 | 106.1 117.4 | 104.3 | 128.0 125.2 | 113.4 | 107.1 120.2 
PN bares akawns eoeeeeeoh 114.5 | 110.9 | 120.0 | 130.3 | 110.7 | 125.2 | 104.1 | 119.1 | 103.7 126.4 | 128.0 | 115.3 | 106.6 120.2 
| | 
19$S5—Jan........ Py 114.3 | 110.6 | 119.6 | 129.5 | 109.4 | 126.1 | 104.6 | 117.7 | 103.3 | 127.6 | 126.5 | 113.7 |.106.9 | 119.9 
Feb.. oun 114.3 | 110.8 | 119.6 | 129.7 109.9 | 126.2 | 104.8 | 117.7 | 103.4 | 127.4 | 126.8 | 113.5 | 106.4 | 119.8 
Mar... 114.3 | 110.8 | 119.6 | 130.0 | 110.3 | 126.2 | 104.6 | 117.9 | 103.2 | 127.3 | 127.0 | 113.5 | 106.6 | 119.8 
Apr... 114.2 | 111.2 | 119.5 | 129.9 | 110.3 125.7 | 104.5 | 118.1 103.1 125.3 | 127.3 113.7 | 106.6 | 119.8 
ae 114.2 | 111.1 | 119.4 | 130.3 | 110.9 | 122.5 | 103.7 | 119.0 | 103.3 | 125.5 | 127.5 | 113.9 | 106.5 | 119.9 
PE wiidéer ts Wane oben 114.4 | 111.3 | 119.7 | 130.4 | 110.7 | 122.7 | 103.8 | 119.2 | 103.2 | 125.8 | 127.6 | 114.7 | 106.2 | 119.9 
ees 114.7 | 112.1 | 119.9 | 130.4 | 110.8 | 123.2 | 103.6 | 119.4 | 103.2 | 125.4 | 127.9 | 115.5 | 106.3 | 120.3 
Aug.. 114.5 | 111.2 | 120.0 | 130.5 | 110.8 | 123.8 | 103.2 | 119.5 | 103.4 | 125.4 | 128.0 | 115.8 | 106.3 | 120.4 
Sia dasterdsdbacee 114.9 | 111.6 | 120.4] 130.5 111.2 125.2 | 103.6 | 119.8 | 104.6 | 125.3 | 128.2 | 116.6 | 106.7 | 120.6 
eee 114.9 | 110.8 | 120.8 | 130.8 | 111.2 | 126.3 | 104.4 | 120.1 | 104.6 | 126.6 | 128.7 | 117.0 | 106.7 | 120.6 
ey ee re 115.0 | 109.8 120.9 | 130.9 | 111.5 126.7 104.5 120.5 | 104.7 128.5 | 129.8 | 117.5 | 106.8 | 120.6 
Dec... .-f 114.7 | 109.5 | 120.8 | 131.1 | 111.5 | 128.0 | 103.4 | 120.7 | 104.7 | 127.3 | 130.2 | 117.9 | 106.8 | 120.6 
6996 =—4TEM. c's ceccvecccccags 114.6 | 109.2 | 120.6 | 131.4 | 111.7 | 129.5 102.0 | 121.2 104.1 126.8 | 130.7 | 118.5 | 107.3 | 120.8 
Norte.—Revised indexes, reflecting, beginning January 1953, the in- vised weights. Prior to January 1953, indexes are based on the “interim 
clusion of new series (i.e. home purchases and used automobiles) and re- adjusted” and “old” indexes, converted to the base 1947-49= 100 
’ 
4 WHOLESALE PRICES, BY GROUPS OF COMMODITIES 
; (Bureau of Labor Statistics index. 1947-49= 100] 
: Other commodities 
. | M Furni 
4 All aa Tex- | 1: Fuel, | |. | a) Nom | To- 
Year or com- ne oe | tile | Hides,| Sower,| Chem Rub- “4 Pulp, Metals chie- 7 | me- | bacco 
be month modi- —~4 ee prod- | § nd’ | and aan | ber 4 —* and | he. wh | tallic | mfrs. | Mis- 
. ties | US | '9°°S | Total] ucts heath | light- | aitiea | and ted ail; d metal | 2" ios cr | min- | and | cella- 
‘ and l seed. | iNB | prod. | PFOd- | prod. wed | prod- | — a hold. |¢tals—|bottled neous 
- ap- : | ma- |} ucts | ucts 2 _ | Struc- bev- 
| parel | ucts terials ucts | | ucts ucts | aw | “bles | tural | erages 
’ | | 
x | | | | | | } 
e Gt as.000seebe boda 104.4] 107.3) 106.1} 103.4] 104.4, 102.1) 107.1) 103.8} 102.1} 107.2 102.91 103.9 100.9) 101.4] 101.7] 100.4) 103.1 
° Pens 99.2) 92.8} 95.7) 101.3} 95.5} 96.9) 101.9) 94.8) 98.9) 99.2) 98.5] 104.8) 106.6) 103.1 104.4) 101.6) 96.1 
ge 103.1} 97.5) 99.8] 105.0] 99.2) 104.6] 103.0) 96.3} 120.5} 113.9 100.9) 110.3) 108.6) 105.3) 106.9) 102.4) 96.6 
“ St «i 04's ahve Mea 114.8] 113.4) 111.4) 115.9) 110.6) 120.3) 106.7) 110.0) 148.0) 123.9) 119.6) 122.8) 119.0} 114.1} 113.6) 108.1; 104.9 
1952 111.6] 107.0) 108.8) 113.2] 99.8) 97.2) 106.6 104.5} 134.0) 120. 3} 116.5; 123.0) 121.5) 112.0 113.6) 110.6| 108.3 
errr 110.1} 97.0) 104.6) 114.0] 97.3) 98.5) 109.5) 105.7) 125.0 120.2) 116.1) 126.9) 123.0) 114.2) 118.2) 115.7} 97.8 
Pe iak is» sheila ned 110.3} 95.6) 105.3) 114.5] 95.2) 94.2) 108.1) 107.0) 126.9 118.0) 116.3) 128.0) 124.6} 115.4) 120.9) 120.6; 102.5 
1955 | | 
|, Oe ee 110.1] 92.5) 103.8] 115.2] 95.2) 91.9) 108.5) 107.1) 136.8] 120.3] 116.3) 130.1) 125.8] 115.5) 122.0) 121.4) 97.0 
ae 110.4] 93.1) 103.2) 115.7] 95.2} 92.3) 108.7] 107.1] 140.6] 121.2) 116.6) 131.5) 126.1| 115.4| 121.8 121.6} 97.1 
| errr re 110.0] 92.1) 101.6) 115.6} 95.3) 92.2/ 108.5) 106.8) 138.0) 121.4) 116.8) 131.9 36.4) 115.1) 121.9) 121.6} 95.6 
ER iininntcuhndbenn hia 110.5} 94.2) 102.5) 115.7] 95.0) 93.2) 107.4) 107.1) 138.3) 122.4) 117.4) 132.9) 126.3 115.1] 122.3) 121.6, 94.0 
SG b ninh #4086 eer biel 109.9) 91.2) 102.1) 115.5] 95.0) 92.9) 107.0) 106.8) 138.0) 123.5) 117.7) 132.5) 126.7) 115.1] 123.2) 121.6) 91.3 
eee 110.3] 91.8) 103.9) 115.6] 95.2} 92.9) 106.8) 106.8) 140.3) 123.7] 118.3} 132.6] 127.1] 115.2) 123.7] 121.6) 89.1 
nti waa non walle 110.5} 89.5) 103.1} 116.5 95.3) 93.7] 106.4] 106.0) 143.4) 124.1) 119.0 136.7] 127.5) 115.5) 125.3} 121.6} 90.8 
Aug.. 110.9] 88.1) 101.9) 117.5] 95.3) 93.8) 107.2) 105.9) 148.7) 125.1) 119.7) 139.5) 128.5) 116.0) 126.1} 121.7) 89.8 
Err 111.7] 89.3) 101.5) 118.5] 95.4) 94.0) 108.0) 106.0) 151.7) 125.7] 120.5} 141.9} 130.0] 116.4) 126.4 121.7) 90.3 
ee 111.6) 86.8) 100.2) 119.0] 95.4) 95.3) 108.0) 106.5) 147.8) 125.4) 122.8) 142.4] 131.4] 116.9) 126.8] 121.7| 91.5 
Ciiedarcareeennad 111.2] 84.1) 98.8) 119.4] 95.6) 96.4) 108.6) 106.6] 150.6) 125.0) 123.2) 142.9) 132.5] 117.2) 125.2] 121.7} 88.0 
| 111.3} 782.9) 98.2)7119.8 95.6) 96.7/7109.3) 7106.6) me 125.1] 123.6) 143.9/7133.0| "117.3 125.4) 121.7} 788.8 
| | 
1956 | | | | 
DOM 6 édantaveascekens 111.9] 84.1) 98.3) 120.4] 95.7! 96.7) 111.0) 106.3] 148.4! 126.3) 124.8) 145.1| 133.3) 118 | 127.0} 121.7) 89.6 

















* Revised. 







































































PRICES 283 
WHOLESALE PRICES, BY GROUPS OF COMMODITIES—Continued 
[Bureau of Labor Statistics index, 1947-49= 100] 
1955 | 1956 1955 1956 
| Other Subgroup Subgroup 
} yy Jan. Nov. Dec. Jan. Jan. Nov. Dec. Jan. 
serv- - 
— Farm Products: Pulp, Paper, and Allied Products— 
Continued: 
2) yemaemeens Fresh and dried produce............ 105.2 | 102.6 | "95.6 | 105.0 
Cs nde chews Cade an 6 6a5% bo-ee 93.5 79.8 82.7 81.5 NS EEE TOLD: COPIES 124.0 | 130.1 | 130.3 | 130. 
Livestock and poultry.............. 79.4 62.2 59.3 63.0 Converted paper and paperboard....{ 111.1 | 119.0 | 119.2 | 119.8 
: Plant and animal fibers............. 104.4 | 100.9 | 100.8 | 101.9 Building paper and board........... 127.6 | 133.3 | 133.3 | 133.3 
is Aa J Be eae eo ee 92.4 95.0 | "94.4 94.0 
ast RE? SR Pee cee 65.1 98.9 99.2 85.9 |Metals and Metal Products: 
100.5 oe | PPT Tee eee 94.3 75.8 77.6 | 78.9 
103.4 Other farm products............... 156.4 | 140.1 199.0 1 199.7 |. Trem and Ofte... csc cccccccccccess 135.8 | 146.0 |"147.2 | 149.1 
105.2 Nonferrous metals..............++- 127.9 | 153.9 | 155.8 | 156.6 
109.7 Processed Foods: Metal containers.........-sccsceeee 131.6 | 138.0 |7137.9 | 137.9 
115°4 Esso asiviieaiccspeghacd 142.6 | 151.6 | 151.6 | 151.5 
118.2 Cereal and bakery products......... 116.9 | 115.1 | 115.2 | 415.1 Plumbing equipment Ps CY OSE 118.7 | 133.1 | 133.1 | 133.1 
120.2 Meats, poultry, and fish............ 87.6 77.8 75.3 75.7 Heating equipment................. 113.9 | 117.4 |7117.1 | 117.1 
120°? Dairy products and ice cream....... 107.0 | 105.9 | 107.2 | 196.1 Fabricated structural metal products.] 117.8 | 127.6 | 128.0 | 128.0 
Z Canned, frozen fruits, and vegetables .[ 104.6 | 107.7 |"107.9 | 403.1 Fabricated nonstructural metal 
119.9 Sugar and confectionery............ 111.3 | 109.7 | 109.4 | 409.4 PROGINS... 0c cccccccccvcccccces 125.8 | 132.1 | 132.2 | 132.2 
119.8 Packaged beverage materials........ 203.7 | 176.6 | 176.6 | 176.6 
119.8 Other processed foods.............. 98.2 | 97.4) 97.9] 98.1 ‘eid and Motive Products: | 
9's Textile Products and Apparel: | Agricultural machinery and equip- 
119.9 | ST ae Pee ee 121.5 126.1 |7126.5 | 126.7 
120.3 CORE BOOTIE, o5ac ic cwavdscnaees 90.2 93.2 93.7 93.8 Construction machinery and equip- } 
120.4 WI, 5.556) 0c oeuds 0 0aben 106.6 | 102.8 | 102.8 | 102.5 I «i minh Gadibic ae withd4ehe058t 133.2 | 142.4 |7143.1 | 143.2 
120.6 Se PE inser ecccsicecnsen 87.3 85.8 | 784.8 84,3 Metal working machinery........... 135.1 | 148.0 | 148.5 | 150.0 
120 6 Ge GEE v's fb bb db ccoccdcous® 124.1 | 120.8 | 120.6 | 420.5 General purpose machinery and 
120. pS RE ere erers Tre 98.2 99.0 99.1 99.3 Pp A ere: 128.6 | 140.4 | 141.5 | 141.6 
120.6 Other textile products.............. 77.3 72.5 71.3 71.4 Miscellaneous machinery........... 126.4 | 133.5 |7133.5 | 133.5 
| Electrical machinery and equip- 
120.8 Hides, Skins, and Leather Products: | Ce ek 6 Veils iehedeeOeeain 126.8 | 131.4 |7132.1 | 132.3 
} fa Seger 121.7 | 126.5 | 126.7 | 126.7 
oT a Pere 49.5 | 60.2] 61.1 56.6 
“interim RM cAncercvessencepcarcegvepes 81.2 | 87.7 | 88.4 | 89.5 |Furniture and Other Household Dura- 
PR cdcseven ss b oboe ws 800668 111.6 | 115.4 | 115.4 | 415.6 les: | } 
Other leather products............. 95.8 96.2 | "96.7 | 97.4 | 
| Household furniture............... 112.5 | 116.4 | 116.5 | 117.6 
Fuel, Power, and Lighting Materials: Commercial furniture.............. 128.6 | 137.1 | 137.1 137.3 
cnn oe ob 4bnedeeewne 124.2 | 128.7 |"129.3 | 130.2 
Cie tivrsiveteckesacecekes deen 105.2 | 109.0 | 109.4 | 409.9 Household appliances.............. 108.7 | 106.3 |"105.8 | 106.0 
Sess beheuens-dkeeenedahuet ae 132.4 | 138.8 | 138.8 | 445.4 ES 4 chron 6 vee bn ues oe edae 95.4 89.8 789.8 | 89.8 
nich etn bat ase wie niindue nae 113.0 | 110.8 |"115.5 | 415.5 , eS eS a 69.0 69.5 | "69.7 | 69.7 
NS ee il ee ba es 100.7 94.3 | 793.8 93.8 Other household durable goods...... 131.9 | 136.0 | 136.7 | 138.4 
Petroleum and products............ 111.7 | 115.0 | 115.6 | 417.2 
Nonmetallic Minerals—Structural : 
Chemicals and Allied Products: | 
Eee ee 123.9 | 131.1 | 131.1 | 131.1 
Industrial chemicals................ 117.3 | 119.3 | 119.4 | 420.0 Concrete ingredients............... 123.1 | 125.6 | 126.0 | 129.9 
UD IS 6 6-5 oc toc csc gaweeeer 112.8 | 115.0 | 115.8 | 417.0 COMGTOOS POOGUONS. occ ccc cc cccccces 116.7 | 120.2 | 120.2 | 121.1 
Mis- eS SRRRRRRSERES HOS Re 95.8 | 97.1 | 797.4] 99.6 | Structural clay products............ 135.8 | 144.5 | 144.6 | 145.4 
| cella- Drugs, pharmaceuticals, cosmetics...] 93.6 92.3 92.3 92.6 CIE OUD nc ccccéeccccccees 122.1 | 122.1 | 122.1 | 127.1 
neous Fats and oils, inedible.............. 61.8 | 57.6 | 56.6} 55,6 | Prepared asphalt roofing............ 106.1 | 101.0 | 101.0 | 99.6 
NE 108.8 | 108.5 |"107.9 | 108.2 Other nonmetallic minerals ......... 119.2 | 122.0 | 122.1 | 122.1 
Fertilizer materials............ce0- 113.6 | 112.3 | 112.3 | 413.1 
Other chemicals and products....... 107.7 | 104.6 |7104.5 | 402.3 |Tobacco Manufactures and Bottled | 
Beverages: | 
103.1 Rubber and Products: 
96.1 I oh kb 4c geese cdecss ss tbe 124.0 | 124.0 | 124.0 | 124.0 
96.6 Se TRE ee ee 146.0 | 166.8 | 168.3 | 160.0 | SSR See ee a 103.7 | 104.2 | 104.2 | 104.2 
104.9 pL Uf eee eee 139.9 | 151.8 | 151.8 | 151.8 Other tobacco products............. 121.4 | 122.5 | 122.5 | 122.5 
108.3 Other rubber products.............. 127.9 | 139.4 | 139.6 | 137.2 Alcoholic beverages................ 114.3 | 114.7 | 114.7 | 114.7 
97.8 Nonalcoholic beverages............. 148.1 | 148.1 | 148.1 | 148.1 
102.5 Lumber and Wood Products: 
Miscellaneous: 
DO a Sl deis +i teks 0aNweaeas al 120.0 | 126.4 | 126.4 | 127.6 
97.0 Tainan + so <uiea Sis eae 130.4 | 127.9 | 128.8 | 129.2 Toys, sporting goods, small arms. ...} 113.2 | 114.3 |"115.0 | 115.7 
97.1 ET Sy Te SE. : RES. 104.7 | 105.9 | 105.7 | 106.4 Manufactured animal feeds......... 84.9 67.8 68.8 69.9 
95.6 Notions and accessories............ 101.3 91.0 91.0 92.6 
94.0 Pulp, Paper, and Allied Products: Jewelry, watches, photo equipment...} 103.6 | 104.3 | 104.3 | 104.4 
91.3 Other miscellaneous................ 120.3 | 122.9 {7124.0 | 124.5 
89.1 , A re eee i 110.0 | 114.2 | 114.2 | 116.8 
90.8 .. eS pea i 90.2 | 133.9 | 133.9 | 133.9 
89.8 os SS EL ES EE Py 127.5 | 131.7 |°132.6 | 134.6 
90.3 
91.5 : 
88.0 Revised. 
788.8 
89 .6 
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NATIONAL PRODUCT AND INCOME 





RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, PERSONAL INCOME, AND SAVING 


[Department of Commerce estimates. 





In billions of dollars) 































































































Amal totaie ely ee ae rates 
Item 1954 1955 
1929 | 1933 | 1941 | 1950 | 1951 | 1952 | 1953 | 1954 | 1955 
4 1 2 3 4 
Gross national product.............-..s+++: 104.4) 56.0) 125.8) 285.1| 328.2) 345.2) 364.5) 360.5) 387.2) 367.1) 375.3) 384.8) 392.0) 397.3 
Less: Capital consumption allowances. ..... 8.6 7.2 9.0} 20.5} 23.5; 25.5; 27.8) 30.0; 32.3) 30.9) 31.2) 31.9) 32.7) 33.5 
Indirect business tax and related lia- 

I SR SS PRES See 7.0 7.1) 11.3) 23.7) 25.6) 28.1) 30.2) 30.3) 31.9) 30.7) 31.1) 31.7) 32.2) 32.6 
Business transfer payments............ .6 on onl 8 1.0 1.2 1.2 1.2 1.2 1.2 1.2 Real 1.2 1.2 
Statistical discrepancy...............+. od 9 4 2 1.3 7 1.3} —.8) —.!1 oF ofl. Soll . 

Plus: Subsidies less current surplus of gov- 

ernment enterprises... .......0seeeeeeees —.1 .0 fl 2 2] —.1) —.44 —.!1 -5| —.3 a 4 6 5 
Equals: National income.............-.+++- 87.8) 40.2) 104.7) 240.0) 277.0) 289.5) 303.6) 299.7) 322.3) 303.2) 311.4) 320.7) 325.7)...... 
Less: Corporate profits and inventory valua- 

INS no nc cudechbeehewadend 10.1) —2.0) 14.5) 35.1) 39.9) 36.9) 37.2) 33.8) 41.4) 35.5| 39.6) 42.2] 41.9)...... 
Contributions for social insurance...... oll an 2.8 6.9 8.2 8.6 8.7 9.6) 11.0 9.6) 10.5) 10.8) 11.2) 11.4 
Excess of wage accruals over disburse- 

Dt stticinneekenatih anodes aad .0 .0 .0 .0 1 Oo} —.!1 .0 .0 .0 on 44 —.6 0 

Plus: Government transfer payments........ _ oa 2.6) 14.3) 11.6) 12.0) 12.8] 15.0} 16.0) 15.7) 15.9) 16.2) 15.7) 15.9 
Net interest paid by government....... 1.0 Real a 4.7 4.8 4.9 5.0 5.2 5.0 , 5.1 5.0 5.0 5.0 
nds atanadensdadab es vevesegnd 5.8 2.1 4.5 9.2 9.1 9.0} 9.3) 10.0) 11.2} 10.6) 10.2) 10.7; 11.0) 12.2 
Business transfer payments............ 6 on om 8 1.0 1.2 1.2 1.2 5.2 1.2 cea 1.2 1.2 1.2 

Equals: Personal income................++. 85.8| 47.2| 96.3) 227.1] 255.3) 271.1) 286.2) 287.6) 303.3) 290.8) 293.6) 300.5) 306.1) 312.1 

Less: Personal tax and related payments..... 2.6 3.2 3.3) 20.9| 29.3| 34.4) 35.8| 32.8) 33.9) 33.1| 32.6, 33.4| 34.4) 35.4 
EE, EE AES ip PURE» 1.3 a 2.0} 18.2} 26.3) 31.2) 32.4) 29.1} 30.0) 29.3] 28.8) 29.5) 30.4) 31.3 
SS OR ee re er 1.4 1.0 bon 2.7 3.0 3.2 3.4 3.7 3.9 3.8 3.8 3.9 4.0) 4.1 

Equals: Disposable personal income.......... 83.1} 45.7} 93.0) 206.1) 226.1| 236.7) 250.4) 254.8) 269.4) 257.8) 261.0) 267.1) 271.7| 276.6 

Less: Personal consumption expenditures....] 79.0) 46.4) 81.9) 194.0] 208.3] 218.3) 230.6) 236.5) 252.3) 241.0) 245.8) 250.5) 255.7} 257.2 

Equals: Personal saving................++++ 4.2; —.6) 11.1) 12.1) 17.7) 18.4) 19.8) 18.3) 17.1) 16.8 15.3) 16.6; 16.0) 19.4 

NATIONAL INCOME, BY DISTRIBUTIVE SHARES 
[Department of Commerce estimates. In billions of dollars] 
Anaest totals ey a annual rates 
item 1954 1955 
1929 | 1933 | 1941 | 1950 | 1951 | 1952 | 1953 | 1954 | 1955 
4 1 2 3 4 

Pe iad ob occcadesddetecseses 87.8; 40.2) 104.7| 240.0) 277.0) 289.5) 303.6) 299.7) 322.3) 303.2; 311.4) 320.7) 325.7)|...... 

| 

Compensation of employees................. 51.1} 29.5) 64.8) 154.3) 180.4) 195.3) 209.2) 207.9) 221.3) 209.8, 213.1) 219.5) 224.3) 228.0 

Wages and salaries!............22000005 50.4, 29.0) 62.1| 146.5| 170.9) 185.1| 198.5| 196.2) 208.5| 198.1| 200.8) 207.0) 211.3| 214.7 
PEED ccsccsccscccocesccccevccccces 45.5} 23.9) 51.9) 124.3) 142.1) 152.2) 164.7) 162.4) 173.2) 163.8) 166.5] 171.7| 175.6) 178.8 
Military......... cp eeeeees cenecncedned an 3 1.9 5.0 8.7} 10.5) 10.3 9.5 9.1 9.3 9.1 9.3 _, 9.0 
Government civilian................+- 4.6, 4.9 8.3} 17.2) 20.1) 22.5) 23.5| 24.4) 26.2) 25.0) 25.3) 25.9) 26.6) 26.9 

Supplements to wages and salaries........ 7) on _ & 7.8 9.5} 10.2} 10.8) 11.7) 12.8) 11.8) 12.2) 12.5} 13.0) 13.2 

Proprietors’ and rental income?............ 20.2) 7.6) 20.9) 44.6) 49.9) 49.9) 48.4) 48.4) 49.1) 48.2) 48.8) 48.7) 48.8) 50.1 

Business and professional............... 8.8 3.2} 10.9) 22.9) 24.8) 25.7) 25.9) 25.9) 27.3] 26.3) 26.6) 27.1) 27.6) 28.0 

WOME. cv carcscrcncivccccseesescccccees 6.0 2.4 6.5} 13.3) 16.0) 14.3) 12.3) 12.0) 11.1) 11.2) 11.5) 11.0) 10.6) 11.4 

Rental income of persons............... 5.4 2.0 3.5 8.5 9.1 9.9} 10.3} 10.5} 10.7) 10.7) 10.7} 10.7; 10.7) 10.7 

Corporate profits and inventory valuation 
RSS IS 10.1; —2.0) 14.5) 35.1) 39.9) 36.9) 37.2) 33.8) 41.4) 35.5) 39.6) 42. ines. ce 

Corporate profits before OBB oc ccccccecces 9.6 .2| 17.0; 40.0| 41.2| 35.9| 38.3| 34.0| 43.4| 36.0| 40.9| 43.0| 44.5)...... 
Corporate profits tax liability.......... 1.4 a 7.6) 17.8) 22.5) 19.8) 21.3) 17.1) 21.8] 18.1) 20.5) 21. . eae 
Corporate profits after tax............. 8.3} —.4 9.4) 22.1) 18.7) 16.1) 17.0) 17.0) 21.6) 17.9) 20.4) 21 _ * ae 

Inventory valuation adjustment.......... 5) —2.1) —2.5| —4.9| —1.3 1.0) —1.1) —.2) —2.0) —.5) —1.3) —- —2.6| —3.1 

| 
SEIS. Et 6.44 5.0 4.5) 5.9 6.8 7.4 8.8 9.5) 10.5 9.7 9.9} 10.3} 10.7) 11.2 
Se | 
































1 Includes employee contributions to social insurance funds. 


2 Includes noncorporate inventory valuation adjustment. 
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NATIONAL PRODUCT AND INCOME 


285 





GROSS NATIONAL PRODUCT OR EXPENDITURE 


In billions of dollars] 


[Department of Commerce estimates. 

















Anaual totals Seasonally Se rates 
Item 1954 1955 
1929 | 1933 | 1941 | 1950 | 1951 | 1952 | 1953 | 1954 | 1955 
4 1 2 3 4 

Gross national product............+--+0+++- 104.4| 56.0) 125.8) 285.1) 328.2) 345.2) 364.5) 360.5) 387.2) 367.1| 375.3) 384.8) 392.0) 397.3 

Personal censumption expenditures........ 79.0| 46.4) 81.9) 194.0) 208.3) 218.3) 230.6) 236.5) 252.3] 241.0) 245.8) 250.5) 255.7) 257.2 

Rian ER a REE» 9.2 3.5 9.7| 28.6) 27.1| 26.6) 29.8) 29.3) 35.3) 30.4) 34.4) 35. 36. 34.8 

PN a cock ceccacccccceuet 37.7| 22.3| 43.2! 100.4) 111.1) 116.0) 118.9) 120.9) 125.9] 122.5] 122.4) 125.3) 127.0) 128.8 

ba nckchhksocades casa wdboessn 32.1; 20.7) 29.0) 65. 70.1; 75.7| 81.8) 86.4) 91.2) 88.1) 89.0) 90. 91.8) 93.6 

Gross private domestic investment......... 16.2 1.4) 18.1) 51.2) 56.9| 49.6) 51.4) 47.2) 59.3) 50.7) 54.1) 60.1) 60.5) 63.2 

New construction! . .....cecececeeesess 8.7 1.41 6.6| 22.7) 23.3) 23.7| 25.8) 27.8| 32.4| 29.4) 31.2| 32.6| 33.2 2.3 

Residential, nonfarm...........+. 3.6 a 3.5] 12.6] 11.0) 11.1) 11.9] 13.5] 16.6) 15.0) 16.1] 16.9) 17.2) 16.2 

ai er 5.1 1.0 3.1) 10.1) 12.4) 12.6} 13.8) 14.3) 15.8) 14.4) 15.1} 15.7] 16.0) 16.2 

Producers’ durable equipment.......... 5.9 1.6 6.9| 21.1} 23.2) 23.1) 24.4) 22.3] 23.8] 21.9) 21.5] 23.2) 24.9) 25.5 

Change in business inventories......... 1.7) —1.6 4.5 7.4, 10.4 2.8 1.2) —2.9 3.2} —.6 1.5 4.3 2.4 5.3 

PRE s+ on cbcccvdaseesvon 1.8) —1.4 4.0 6.4 9.0 2.1 1.9} —3.2 3.0} —1.0 ia 4.2 2.0 3.8 

Net foreign investment..............+-+++- 8 aa 1.1; —2.2 2) —.2) —2.0| —.3) —.4 9| —.4) —.7 -0| -—.3 
Government purchases of goods and 

eh eekn de heantenaeeen enna 8.5 8.0| 24.8| 42.0| 62.8) 77.5| 84.5| 77.0) 75.9| 74.5| 75.8) 74.9) 75.8) 77.2 

SEE er rrrre rir ity | pe 2.0| 16.9| 22.1) 41.0) 54.3) 59.5| 49.2) 45.8) 45.7| 46.4| 45.2| 45.5| 46.3 

National security...........-.ee+- } 1.3 2.0 { 13.8) 18.5) 37.3) 48.8) 51.4) 43.2) 40.8) 40.5) 41.2) 40.4) 40.6) 41.0 

inn caesar eeenkcnane : a 3.9 4.2 5.8 8.5 6.3 5.4 5.5 5.5 5.2 ; ee 5.5 

Less: Government sales?.......... .0 0 .0 3 4 .4 4 4 on an a an 3 3 

Ce SS Pe perry 7.2 6.0 7.8) 19.9} 21.8) 23.2} 25.0} 27.8) 30.1] 28.7) 29.4) 29.7) 30.2) 31.0 












































1 Includes expenditures for crude petroleum and natural gas drilling. 


goods and materials. 


PERSONAL INCOME 


[Department of Commerce estimates. 


In billions of dollars] 


2 Consists of sales abroad and domestic sales of surplus consumption 


















































| 
Wage and salary disbursements Divi- 
Pro- | dends | + oa 
Per- Other | prietors’|} and — hee nl soul 
Year or month! sonal Com- Distrib- labor and per- aa % “i me 7 al e 
income modity | “itive | Service | Gov- | income? rental | sonal P a 4 1 li —s 6 
Total | produc- Pht sal indus- ern- income3| interest | ™™ oe neome 
ing Ld tries tries ment income ence® 
SL <chaweds «okeres >ceenne 85.8 50.4 21.5 15.6 8.4 4.9 .6 20.2 13.2 £9 an 77.7 
ERE RE EIS PF 47.2 29.0 9.8 8.8 Ce 5.1 4 7.6 8.3 2.1 a 43.6 
Scant dupe sns:00 0s «9 Oe 96.3 62.1 27.5 16.3 8.1 10.2 Bs 20.9 10.3 3.1 8 88.0 
Sinicnbéceeevenkcehs deen 227.1 146.5 63.5 41.3 19.5 22.23 3.8 44.6 19.8 15.1 2.9 210.5 
eer 255.3 170.8 74.9 45.8 ye 28.8 4.8 49.9 20.7 12.6 3.4 235.7 
Sere re 271.1 185.2 80.6 48.7 23.0 32.9 5.3 49.9 21.3 13.2 3.8 253.1 
See ers 286.2 198.6 88.2 51.8 24.8 33.8 6.0 48.4 23.1 14.0 3.9 270.2 
Sh csabscevnnmenncde eke 287.6 196.2 84.2 $2.3 25.9 33.8 6.6 48.4 24.7 16.2 4.5 271.9 
Er re ee 303.3 208.5 90.5 55.1 27.6 35.3 7.0 49.1 26.8 17.2 5.2 288.4 
oe Se 292.2 199.3 85.4 $2.9 26.8 34.2 6.8 49.1 25.0 17.0 5.0 276.5 
ee erry 293.2 200.3 86.3 53.0 26.7 34.3 6.8 48.8 25.3 17.0 5.0 277.7 
PR tswkcneenanbeeudne 295.7 202.6 87.8 53.6 27.0 34.2 6.8 48.5 25.5 17.4 5.1 280.9 
DA ié deeseeeene ene 298.9 204.6 88.9 53.6 27.2 34.9 6.9 49.0 ‘| 25.9 17.6 5.1 283.7 
a iad tne tie pace eae 301.4 207.3 90.6 54.5 27.4 34.8 6.9 48.8 26.1 17.5 3.3 286.6 
Meds seany eho aeennda 301.6 208.0 90.9 54.9 27.4 34.8 6.9 48.5 26.3 17.1 5.2 287.2 
BGR énkxtrnvenetesnne 305.3 212.4 91.7 55.7 27.8 37.2 7.0 47.9 26.4 16.9 ta 291.7 
PSs ee 305.3 211.2 91.5 56.1 27.9 35.7 7.0 48.8 26.7 16.9 5.3 290.8 
eee 307.9 212.4 92.2 56.4 28.0 35.8 7.1 49.7 27.1 16.9 5.3 293.0 
eer 309.2 213.3 92.8 56.4 28.2 35.9 7.1 49.8 27.4 16.9 5.3 294.4 
ae eee ee 312.0 215.3 94.0 56.8 28.5 36.0 7.1 50.2 27.6 17.1 a2 296.6 
rs kak s ae cases 314.8 215.8 94.1 56.9 28.7 36.1 7.2 49.9 29.9 17.4 5.4 299.9 
II os vin iis cecse'edhwt4 312.5 213.5 93.6 56.9 28.7 36.3 7.2 49.8 28.0 7 6.7 297.9 
® Preliminary. well as consumer bad debts and other business transfers. 


1 Monthly data are seasonally adjusted totals at annual rates. 

2 Includes compensation for injuries, employer contributions to private 
ayments. 

3 Includes business and professional income, farm income, and rental 


pension and welfare funds, and other 


income of unincorporated enterprise; also 
valuation adjustment. 


4 Includes government social insurance benefits, direct relief, mustering- 
out pay, veterans’ readjustment allowances and other payments, as 


a noncorporate inventory 





5 Prior to 1952 includes employee contributions only; beginning January 
1952, includes also contributions to the old-age and survivors’ insurance 
program of the self-employed to whom coverage was extended under the 
Social Security Act Amendments of 1950. Personal contributions are 
not included in personal income. 

6 Includes personal income exclusive of net income of unincorporated 
farm enterprise, farm wages, agricultural net interest, and net dividends 
paid by agricultural corporations. 
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STOCK MARKET CREDIT 





Item 


DETAILED DEBIT AND CREDIT BALANCES AND RELATED ITEMS OF MEMBER FIRMS OF THE 
NEW YORK STOCK EXCHANGE CARRYING MARGIN ACCOUNTS, JUNE AND DECEMBER, 1950-55 


[End of month figures. Amounts in millions of dollars] 










1950 1951 


June 





Dec. June Dec. 


June 








DEBIT BALANCES 


Cash on hand and in banks................. 
Se 6 cccea sb cocecsechoess 


Securities sold, delivery pending (failed to de- 


EL cts hin dak 6 on 6m) oo ma anh ens eeeees 


Net debit balances due from member firms of 
national securities exchanges: 


Member firms of New York Stock Exchange. 
Member firms of other exchanges.......... 


Net debit balances due from all other cus- 


tomers exclusive of firms’ own partners... 


Net debit balances in partners’ individual in- 


vestment and trading accounts.......... 


Debit balances in firm investment and trading 


BOCOMINS . oc cece ccsescccsecscsevescccs 


Commodity margins on deposit with banks, 


and commodity guaranty funds on deposit. 


All other debit balances...............+.4- 
Total... 
CREDIT BALANCES 
Money borrowed: 


From banks and trust companies in New 
 Secetennensben hen Ges ew 


From banks and trust companies elsewhere 
NE SEE 


From other lenders (not including members 


of national securities exchanges)......... 


EES bok 6 os Cok eke dese necesas 
Securities bought, delivery pending (failed to 


a i ee eer eres yerery 


Net credit balances due to member firms of na- 
tional securities exchanges: 


Member firms of New York Stock Exchange. 


Member firms of other exchanges. . 


Credit balances of other customers exclusive of 


firms’ own partners: 


Free credit balances............. cutedned 


Other net credit balances.......... 


Net credit balances in partners’ individual in- 
vestment and trading accounts.......... 


Credit balances in firm investment and trading 


QOCOUMEB cc ccc cccce cece ccccccecccccoes 


All other credit balances (except those included 


Ss 136 d~ epee bieeah rane seb 64 


Net balance in capital and profit and loss ac- 
counts and partners’ drawing accounts . 


Mss «<< dean eed biheadeak bien 


Memorandum: Valuation of short security 
positions carried— 
Against reported debit balances: 
For member firms of national securities ex- 
changes other than New York Stock Ex- 


Gh Aa Ao oes os 8460) o eR edS 6-05 0 He 48 


For other customers (exclusive of firms’ own 
partners and member firms of New York 


I on ddccdustenhs 06s 6.60 0h 


In partners’ individual investment and 


eer 
In firm investment and trading accounts... . 


Against reported credit balances: { 
For member firms of national! securities ex- 
changes other than New York Stock Ex- 


SG ids nlwadetdneh sab itis. dmadis Oe 


For other customers (exclusive of firms’ own 
partners and member firms of New York 


CS EE eee 


In partners’ individual investment and 


5 onicntcdechbesoseek 


In firm investment and trading accounts. 





Number of fir ERENT ly St oe hs ee pein: 


° Revised. ! Less than $500,000. 


NoTE. —For explanation of these figures see “Statistics on Margin Ac- 
counts” in BULLETIN for September 1936. This article describes the 
method by which the figures are derived and reported, distinguishes the 
table from a statement of financial condition, and explains that the item 


nN 





314 
38 


114 


79 
14 


12 
386 


31 
81 


324 


744 


70 


13 
70 


113 


312 


2,324 


(*) 


(') 


nN 


397 364 378 


44 50 51 
151 94 97 
74 72 75 
14 14 13 


1,356 | 1,275 | 1,292 


9 10 12 
399 375 392 
41 43 52 
106 93 96 


2,591 | 2,390 | 2.458. 


663 615 622 
75 55 65 
6 10 7 
71 74 83 
142 94 98 
| 

60 | 64 63 
10 10 10 


890 834 816 


230 225 259 
36 26 | 42 
12 13 11 
78 51 | 67 


317 319 | 314 


2,591 | 2,390 | 2.458. 


8 5 6 
(@) 

! 3 3 

2 3 2 

66 64 74 

(@) (@) 1 

4 i 6 


365 
43 


79 


81 | 
12 


1,327 


9 
427 | 


42 | 
110 | 


2,493 


708 | 
219 


23 | 
16 
55 
324 


2,493 | 


331 
75 
168 


13 


2,830 


18 
707 


38 
188 








4,530 


2,010 


309 


129 


889 
227 


44 
27 
102 


462 


4, 530 


93 


() 
21 











301 





of the reporting firms. The items “‘net debit balances due from all other 


customers exclusive of firms’ own partners,” 
“credit balances of other customers exclusive of firms’ own partners—free 
credit balances” are conceptually identical to these items (including debit 
balances secured by and money borrowed on U. S. Govt. obligations), as 


“money borrowed,” and 


“net balance in capital and profit and loss accounts and in partners shown in the table on Stock Market Credit, p. 254, but the data differ 
drawing accounts” is not to be taken as representing the actual net capital 





somewhat because of minor differences in coverage and statistical dis- 
crepancies in reporting. 











331 





2,010 


27 
130 


167 


129 





889 
227 


93 
@) 
21 


301 





ll other 
i,”” and 
rs—free 
1g debit 
ons), as 
a differ 
cal dis- 











Financial Statistics 

















* International * 


International capital transactions of the United States ; tae | aoe 


ID och oo 5 abs ok Kicked whe cee 292 
Net gold purchases and gold stock of the United States + 293 
Reported gold reserves of central banks and governments................. 294 
Estimated foreign gold reserves and dollar holdings ¥ +. 295 
International Bank and Monetary Fund 296 
Central banks 296 
Money rates in foreign countries 301 
Poscion acto TGS 6:5: «665s 4.660 in 0 ans Be ma kn oo Mis) Cee oh Salpee 302 
Special tables on estimated foreign gold reserves and dollar holdings: 
Changes during 1955.. Eat. YL RARERTEERE EOE L SUA 303 
Gebesend Gate. Tey Da.) Wl oe wos eee kk eas eee nee el 304 
317 


Index to statistical tables. . 








Tables on the following pages include the prin- 
cipal available statistics of current significance 
relating to international capital transactions of 
the United States, foreign gold reserves and dol- 
lar holdings, and foreign central banks. Figures 
on international capital transactions of the 
United States are collected by the Federal Re- 
serve Banks from banks, bankers, brokers, and 


dealers in the United States in accordance with 
the Treasury Regulation of November 12, 1934. 
Other data are compiled largely from regularly 
published sources such as central bank state- 
ments and official statistical bulletins. Back fig- 
ures for 1941 and prior years, together with de- 
scriptive text, may be obtained from the Board’s 
publication, Banking and Monetary Statistics. 
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INT’L CAPITAL TRANSACTIONS OF THE U. S. 







































































TABLE 1. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES ' 
{Amounts outstanding, in millions of dollars] 
T T a 
Total foreign 
In- countries Ger- eet — 
- ee =. Me | ine | Other | Total | Can- | Latin All 
Date tional France| Fed. Italy er- King- * Asia 
insti- | Official Rep. land | dom | Europe} Europe | ada | America other 
tutions? and Official oO! 
private 
1952—Dec. 31....] 1,585 8,961 4,654 343 551 309 642 818 1,093 3,755 1,421 1,613 | 1,837 336 
1953—Dec. 31.... 1,629 10,019 5,667 429 899 466 674 709 1,558 4,734 1, 1,768 1,896 | 326 
1954—Dec. 31.... 1,770 11,153 6,774 715 | 1,373 579 672 640 1,642 5,621 1,536 1,906 1,825 | 265 
1955—Jan. 31.... 1,752 11,101 6,750 707 | 1,369 592 624 559 1,675 5,625 1,529 1,837 | 1,842 | 267 
Feb. 28.... 1,785 10,925 6,540 725 | 1,407 612 634 599 1,627 ,604 | 1,367 1,812 1,858 | 284 
Mar. 31....] 1,813 10,915 6,508 750 | 1,411 611 650 637 1,591 5,650 1,321 1,795 1,860 | 290 
Apr. 30.... 1,821 11,067 6,633 671 | 1,405 629 658 677 1,660 5,698 1,319 ,899 | 1,852 298 
May 31.... 1,875 11,178 6,711 766 | 1,408 638 672 664 1,577 5,724 1,275 1,989 1,885 305 
June 30.... 1,854 11,263 6,776 785 | 1,397 646 685 689 1,588 5,790 | 1,269; 1,920; 1,983 | 301 
July 31... 1,861 11,281 6,658 835 | 1,418 676 702 623 1,561 5,815 , 302 | 1,897 1,968 | 299 
Aug. 31.. 1,859 11,189 6,552 915 | 1,420 702 679 561 1,567 5,844 1,180 | 1,854 1,994 | 316 
Sept. 30.... 1,844 11,496 6, 806 980 | 1,425 759 684 575 1,562 $5,986 | 1,179 1,916 2,085 | 329 
- SS oe 1,825 11,748 6,890 1,017 1,424 813 709 645 1,557 6, 166 1,138 1,948 2,157 340 
Nov. 30 ...] 1,823 11,797 6,938 1,069 | 1,421 810 740 645 Be 6,168 1,125 1,945 2,217 41 
Dec. 317... 1,881 11,699 6,942 1,081 | 1,454 785 751 543 1,515 6,130 1,031 1,999 | 2,180 360 
1956—Jan. 317... 1, 867 11,849 6,975 1,066 1,458 784 736 657 1,560 6,260 | 1,076 1,948 2,213 353 
Table la. Other Europe 
. Neth- | | 
Other | Aus- | Bel- | Den- Fin- | Nor- | Por- | Ru- | ;. | Swe- | Tur- | Yugo-| All 
Date Europe | tria | gium | mark | land (Cteece oe way | tugal | mania) Spain | ‘den | key | slavia | other 
| | | 
i dcccnanes eens eek ee 1,093 91 124 70 29 47 203 110 57 6 19 91 8 12 | 224 
DE (ns ce seccceseoouned 1,558 191 130 96 38 101 243 119 72 6 36 117 | 14 7 388 
CS 1,642 273 100 71 41 113 249 103 91 | 8 71 141 8 9 363 
EE ee ee 1,675 273 98 76 40 129 256 89 93 8 78 131 9 9! 386 
Pb vcacovcevsdeeoun 1,627 277 93 70 42 134 219 66 98 8 85 130 | 9 10 | 386 
SS ee 1,591 275 99 69 38 130 222 oF 92 | 8 93 121 | 10 | 8 | 362 
De credceseetensawe 1,660 272 106 70 37 134 218 77 95 | 8 99 118 | 11 | 9 405 
Pt i testeneceeteuteed 1,577 272 103 64 40 131 195 68 | 94 8 101 114 | 10 | 9 368 
ee 1,588 269 107 54 38 127 202 71 94 | 8 109 119 | 12 | 11 367 
OC See 1,561 273 99 56 40 125 202 68 101 | 8 | 113 130 | 9 | 8 328 
Rs a cay ae'eb oe wale 1,567 283 104 60 42 126 190 66 | 106 | 8 119 141 | 10 | 10 303 
DR Sictedneeocesteee 1,562 280 104 64 41 134 199 68 112 8 120 147 | 9 9 267 
Terre 1,557 279 105 54 46 141 183 72 120 8 117 149 9 11 263 
See 1,484 270 98 64 44 156 173 68 | 125 8 | 112 149 9 9 198 
es Hive e-conddeocses 1,515 263 106 60 49 174 165 79 132 8 104 153 9 13 201 
1956—Jan. 31 1,560 254 113 64 45 199 183 63 127 8 | 102 154 12 11 226 
Table ib. Latin America 
n Neth- 
O- er- 
‘ Pan- 
Latin Co- — lands | ama El } Other 
Argen-| Bo- =| ae ican |Guate-/ Mex- | West >| Uru- | Vene- | Latin 
Date Amer- tina | livia Brazil Chile | lom- | Cuba me. | gin | feo | Bede Re- | Peru | Sal- | guay | zuela | Amer- 
ica bia pub- vador * 
pub- and lic of ica 
lic Suri- 
nam | 
1952—Dec. 31...... 1,613 139 24 73 79 118 301 44 34 231 4 81 61 26 | 94 146 117 
19$3—Dec. 31...... 1,768 130 19 102 79 150 341 39 38 183 52 90 | 68 27 | 110 222 119 
1954 —Dec. 31.... 1,906 160 29 120 70 222 237 60 35 329 49 74) 83 30 90 194 124 
1955—Jan. 31...... 1,837 143 31 100 73 189 234 68 37 336 43 | 73 81 40 87 178 122 
th Mev adead 1,812 144 27 105 67 139 228 65 43 358 45 75 79 47; 83) 177 130 
= are 1,795 152 26 95 75 97 234 63 45 | 363 45 | 79 | 79 43 81 | 188 129 
Poo ORE 1,899 156 27 111 76 88 252 68 48 376 “4 #78 82 46 74 | 243 132 
SS a 1,989 167 28 129 95 91 254 67 51 372 | 45| 74 82 48 68 | 285 133 
June 30...... 1,920 157 28 120 94 102 245 mi 6D 341 | 42) 84)| = 83 50 64 «(261 129 
"aoe 1,897 165 26 118 89 103 241 71 $1 | 327; 44| 80 | 89 45 61 | 253 | 134 
es 1,854 174 25 126 75 106 231 71 47| 321; 43; 85) 86 39 60 234 | 132 
 * ap 1,916 165 26 147 87 98 237 70 43 | 46 85 89 33 61 | 259 | 132 
Ck, Bes cece 1,948 153 25 162 77 106 249 69 38 362 | 42 82 95 27 | 60 | 270) 131 
Nov. 30?..... 1,945 152 24 149 75 120 255 65 41 379 42 87 92 22 63 261 117 
Des. 319..... 1,999 138 26 143 95 131 253 65 45 414 46 86 92 24 65 265 112 
1956—Jan. 31” 1,948 138 28 156 79 132 227 65 51 399 49 80 90 34 69 239 111 
® Preliminary. For other footnotes see following page. 

















RIES | 


All 
| other 


37 336 
96 | 326 
25 | 265 
42 | 267 
58 | 284 
60 | 290 
52 298 
BS 305 
33 301 
58 299 
4 316 
35 | 329 
57 340 
17 141 
30 
13 353 
g0-| All 
ia | other 
eRe 
2/ 224 
7 388 
9 363 
9 386 
0 386 
8 | 362 
9 405 
D | «(368 
1 367 
8 328 
) 303 
] 267 
l 263 
) 198 
3 201 
| 226 
Other 
-| Latin 
| | Amer- 
ica 
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TABLE 1. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES ! —Continued 
[Amounts outstanding, in millions of dollars) 
Table Ic. Asia and All Other 





























Asia All other 
} | | | | | | | 
For- | | Ko- | ¢ Egypt | 
Date m4 H Ind | Re | Phil- Th } Bel and Union) 
and | Hong ; ndo- | | Re- |°. ai- Aus-| ©: \Anglo-| of | 
Total China| Kong | India nachna Iran | Israel | Japan pub- a lend Other Total tralia | Egyp- | South Other 
Main- lic | Pines) |“On80! ‘tian | Africa 
land | | of4 | | Sudan! 
| — — —— | | ——— 
| | | | 
1952—Dec. 31..... 1,837} 76| 71| 65| 61| 19) 19| 808| 54) 315 | 181 | 167 | 336] 47| 119! 60! 26| 87 
1953—Dec. 31..... 1,896 74 68 99 39 44 18 828 | 92 | 295 168 | 171 | 326 59 90 43 38 96 
1954—Dec. 31..... 1,825 70 61 87 | 100 31 41 | 725 96 | 257 123 234 | 265 4s 44 47 33 | 94 
1955—Jan. 31..... 1,842 69 61 95 109 | 45 39 707 99 | 265 132 | 222 267 44 46 49 31 | "97 
Fob. 2B. ..05 1,858 70 60 102 112 47 41 700 97 | 263 133 233 | 284 59 43 $2 36 95 
Mar. 31..... 1,860 70 61 | 87 98 | 40; 45); 714 97 | 254 132 262 | 290 57 4a 54 33 | 102 
Agr, 3D... 1,852 69 | 59 | 84; 96 47 45 709 98 | 249 130 266 298 60 44 54 36 | 103 
i) 1,885 70 61 | 93) 100 $2 | 43) 720 | 106 | 249 129 261 | 305 70 43 48 34 | 110 
June 30..... 1,983 71 | 60; 97 115 $2 41 | 757 | 108 | 252 | 130| 299 301 oF 43 50 30 | 114 
July hone 72 | 62 | 78 108 48 43 | 774) 106 | 258 121 | 298 299 70 42 45 33 | 109 
Aug. 72 60 73; 110 | 42 55 | 808 | 102 | 261 | 122 290 316 | 75 46 47 37 | 112 
Sept. mi ak. SS 120 36 46 865 | 100 | 253 123 321 329 72 44 60 37 | 116 
Oct. . 75 | 57 90 127 | 42 46 914 95 | 247 125 339 340 74 45 70 34 | 116 
Nov. 30°....§ 2,217 76 57 | 89 145 37; 49 952 91 | 254 129 | 339) 341 75 44 68 35 | 119 
Dec. 31”....] 2,180 75 | 55 73 174 35 53 901 88 | 247 138 341 360 75 42 72 53 119 
| 
1956—Jan. 31”....] 2,213 78 54 70 159 33 57 926 85 | 261 144 344 | 353 75 42 72 42 | 121 





Table 1d. Supplementary Areas and Countries‘ 


























End of year 
Area or country 
1951 | 1952 | 1953 | 1954 
Other Europe: 
a cbeaauder al ddeésbiewaneene of a oa - 
ee rk 5 ain. do ms dae oo +0 a 3 .4/ na. 
OS ee eee 6 4 4 .6 
a ee a .6 .6 .6 .6 
SS IEEE POTEET OG ‘2 .6 .6 mS 
EY, oc ccccech avons eeneunes n.a. n.a. n.a. 1.2 
er osdoa vegas aveesh oes epeneuen a 1.9 1.9 | na. 
Hungary 1.0 1.0 1.0 1.0 
Iceland »  * Foal 8.9 
Ireland, Republic of. 15.9 | 12.6 | 14.1 | nua. 
Latvia 1.3 1.3 1.3 1.0 
Lithuania .6 .6 4 a 
Luxembourg 11.8 5.0 4.0 4.5 
Rd iad ean con 5 60 ae Se 3.2 2.6 3.0 5.3 
RES REET ASEAN 2.8 | 3.4 2.2 2.1 
. SERS SS Be ee. 5.6 4.4} 2.3 2.2 
yg | Pye ee ee a5} 4.7 2.0 1.8 
Other Latin America: | 

MIE GIPORGRMOUS. cccccccccvteecevees 14.6 | 14.6 | 18.0 | 19.0 
oo eee er eee ee 8.7 | 12.1 | 13.4] 15.3 
OR EE PE 11.4 | 23.7 | 17.7 | 21.2 
French West Indies and French Guiana... Mi Bon .6 4 
DEE. «h-d< ce nticscasatewesenehearenert 10.3 | 11.6 9.3 | 12.7 
ree aaa Tee aes 17.2 | 15.4 | 18.7 | na 
a eee eee ee ere een 8.3 | 13.4 | 16.0 | 10.3 
SE ee ee ee ee ee 5.4 5.0 6.0 3.6 


























End of year 
Area or country 
1951 | 1952 | 1953 | 1954 
Other Asia: 
ies wae we canes $ eek wine 10.6 4.0 2.7 | n.a. 
British dependencies............sscerees 21.0 | 25.5 | 19.8 | 21.1 
asses oe ehsssdevbeenecd sane 9.5 | 16.9 | 23.0 | 29.7 
Ts hae badan didedueedtbeeeeeee 19.2 | 13.9 | 17.1 |] ma. 
Sid cath ula aici wwe us-es4 eden eke emaed 12.9 | 14.1 13.8 | 10.0 
EL «nn a ae Greist uae 60 dbus we on .6 9 8 
ss <d060e Bees ous eeeS cake enn 15.3 | 19.3 | 23.9 | 16.5 
in 6s ae eb nena ated dae le 13.1 | 14.4 9.7 3.8 
EER IRIE. FETE » x a a 
Portuguese dependencies................ 2.7 2.8 | 5.3 1.8 
Ns ox 6 04 x at whewe's oek-«o able 13.2 | 15.9 | 18.5 | 61.5 
SURDMNITTE. «.sennehcapinnaseeacdace $.4| 11:4 | 20:5 | 21.5 
nes oon ons cades Hibs ya ieee na. | n.a. n.a. 8.1 
All other: | 

British dependencies............seseeee 1.2) 1.6 1.6 1.4 
OS eee 6.9} 3.5 9.1) ma. 
French dependencies.............+.++++ 36.5 | 27.0 | 22.3 | 16.8 
ee ree eo | 1.1 3] na, 
A ue adae es + abe quetes 6 ewes vee 6.1 | 10.3 | 11.8 5.6 
a den ky sak epee wes dee 0h ee he een 5 | 2.3 3.0 | n.a. 
Eo 5 Sulaues otto 9:8 08-6 oid 5.2 3.5 2.1 2.3 
Portuguese dependencies..............+. 4.3 6.3 5.0 | na. 
Spanish dependencies.............ssee0: 2 om 2 on 
ahs Sees 6-0-4 dee a0 6 bene odernel 21.5 26.7 | 36.1 | 35.7 

| 

| 

| 





? Preliminary. ’ Revised. 

n.a. Not available. 

1 Short-term liabilities reported in these statistics represent principally 
deposits and U. S. Govt. obligations maturing in not more than one year 
from their date of issue, held by banking institutions in the United States; 
small amounts of bankers’ acceptances and commercial paper and of 
liabilities payable in foreign currencies are also included. 

2 Includes International Bank for Reconstruction and Development, 
International Monetary Fund, and United Nations and other international 
organizations. Excludes Bank for International Settlements, reported 
under Other Europe. 

3 Represents funds held with banks and bankers in the ‘Jnited States 
(and in accounts with the U. S. Treasury) by foreign centra. oanks and by 
foreign central governments and their agencies (including official pur- 
chasing missions, trade and shipping missions, diplomatic and consular 
establishments, etc.). 





4 Through 1952, reported by banks in the Second (New York) Federal 
Reserve District only. 

5 Except where noted, these data are based on reports by banks in the 
Second (New York) Federal Reserve District only and represent a — 
breakdown of the amounts shown in the “other” categories in Tables 
la-ic. For each date the Second District reported at least 90 percent of 
the total amount in the “‘other’’ categories. 

6 Based on reports by banks in all Federal Reserve districts. 

Nore.—Statistics on international capital transactions of the United 
States are based on reports by banks, bankers, brokers, and dealers. 
Beginning with the BULLETIN for June 1954 (as explained on p. 591 of 
that issue), tables reflect changes in reporting forms and instructions made 
as of Mar. 31, 1954, as well as changes in content, selection, and arrange- 
ment of material published. For discontinued tables and data reported 
under previous instructions, see BULLETIN for May 1954, pp. 540-545. 








Setrve tem & we 


rr 


Tes 


pemeee 22° Ty 


290 


INT’L CAPITAL TRANSACTIONS OF THE U. S. 





{Amounts outstanding, in millions of dollars] 


TABLE 2. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES! 








































































































































Ger- : : : 
Switz- | United Latin 
many, : Other | Total | Can- : All 
Date Total | France Fed. Italy Ra — Europe |Europe | ada — Asia other 
Rep. of 
I i iiink soc ccnedeoens Fecenckeene 1,049 32 27 18 7 30 98 212 62 662 90 22 
PP Divides coceuvescovencnsdewdne 905 11 31 19 18 71 SB 236 56 473 115 25 
i Mctbnneceeasedebuns eons ketnded 1,387 14 70 20 16 173 109 402 76 728 143 37 
TT Oe ee 1,380 12 73 20 19 146 137 407 104 677 152 40 
‘ 12 80 22 22 116 143 394 105 671 160 38 
7 74 23 19 119 140 382 91 686 170 37 
8 79 23 20 96 127 354 104 694 190 38 
10 77 26 22 98 135 369 108 684 213 41 
10 84 28 20 91 143 375 122 671 239 43 
12 80 26 21 70 154 363 118 653 240 42 
10 74 30 20 74 151 359 112 682 236 39 
il 69 27 21 76 152 356 115 640 252 42 
11 71 30 25 65 159 360 12 657 243 45 
12 81 30 24 74 163 383 131 675 259 49 
12 88 30 26 109 158 423 144 710 239 43 
Table 2a. Other Europe 
. Neth- 
Other | Aus- Bel- Den- Fin- Nor- Por- : Swe- Tur- | Yugo- All 
Date Europe] tria gium | mark land Greece 1 +4 way tugal Spain den key slavia | other 
1952—Dec. 31........0008. 98 1 16 2 6 (2) 4 2 1 11 3 39 9 5 
SOE, Shcccccccccoces 88 1 13 6 2 1 9 1 1 24 3 16 5 7 
Ore 109 (2) 20 10 3 3 16 2 4 4 41 1 5 
1955—Jan. 31.........005. 137 1 19 9 2 3 18 2 1 3 4 66 3 5 
DEM esescceceses 143 1 19 9 2 3 18 3 1 4 3 67 6 5 
Dh Miasenccencaved 140 1 19 7 3 a 19 3 1 3 4 68 4 5 
127 (2) 18 7 2 4 15 3 1 4 3 62 4 5 
135 l 18 7 2 4 15 2 1 a 4 67 4 4 
143 (2) 15 7 3 3 13 2 1 5 5 80 3 5 
154 (2) 14 7 3 3 12 2 1 8 5 89 2 8 
151 (2) 12 9 3 3 12 3 1 6 6 88 (2) 7 
152 l 11 8 2 3 13 a4 1 6 6 92 (2) 5 
159 1 13 9 2 3 13 4 1 7 5 93 (2) 6 
163 1 15 9 4 4 11 5 1 7 7 92 1 6 
 } errant? 158 2 16 13 3 4 11 9 2 5 7 78 2 7 
Table 2b. Latin America 
Neth- 
Do- er- 
: Pan- 
Latin Co- — lands ama. El Other 
Argen-| Bo- : : ican |Guate-| Mex- | West ° Uru- | Vene- | Latin 
Date Pa tina | livia | Brazil) Chile > Cuba! Re- | mala| ico | Indies ~d Peru be guay | zuela | Amer- 
pub- and Re f ese ica 
lic fai < 
nam 
1952—Dec. 31....... 8 6 356 26 42 32 2 4 89 1 7 15 9 14 37 14 
1953—Dec. 31.. 7 il 125 23 57 $1 2 4 93 3 5 20 8 4 42 19 
1954—Dec. 31....... 6 3 273 14 107 71 3 4 116 1 9 16 10 7 63 27 
1955—Jan. 31....... 6 2 252 15 97 53 4 4 111 2 13 15 9 7 63 25 
i MBsscteee 6 2 249 12 90 48 4 4 111 2 15 15 7 7 76 24 
ee 5 3 220 19 88 65 4 4 128 1 18 15 6 8 79 24 
foe. . oe 5 3 221 13 97 69 4 4 125 1 18 16 6 7 79 2 
ay 31.. 6 3 189 11 116 71 4 5 122 2 20 16 5 7 81 27 
June 30....... 8 3 153 15 132 65 4 4 125 3 18 16 5 6 83 32 
"ear 6 3 137 17 125 60 4 4 133 4 15 18 6 5 85 32 
Mh Bs cceeua 6 3 133 15 132 71 4 4 141 1 15 20 6 10 91 32 
Sept. 30 6 3 107 7 127 71 4 4 146 1 13 19 6 5 90 32 
Oct. 31 6 3 91 8 122 87 4 4 151 2 14 20 6 12 93 34 
Nov. 30° 8 4 64 20 128 95 4 5 160 2 14 27 7) 12 9I 34 
Dec. 31” 7 4 69 14 143 91 5 5 159 3 17 29 8 18 106 34 
» Preliminary. maturity of more than one year reported by U. S. banking institutions 


1 Short-term claims reported in these statistics represent principally the 
following items payable on demand or with a contractual maturity of 
mot more than one year: loans made to and acceptances made for for- 

; drafts drawn against foreigners that are being collected by bank- 
ing institutions on behalf of their customers in the United States; and 
foreign currency balances held abroad by banking institutions and their 
customers in the United States. Claims on foreigners with a contractual 


(excluded from these statistics) amounted to $614 million on Dec. 31 
The term foreigner is used to designate foreign governments, 
central banks, and other official institutions as well as banks, organiza- 
tions, and individuals domiciled outside the United States. including 
U. S. citizens domiciled abroad and the foreign subsidiaries and offices 
of U. S. banks and commercial firms. 

2 Less than $500,000. 


1955. 


3 Includes transactions of international institutions. 
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TABLE 2. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES !—Continued 
[Amounts outstanding, in millions of dollars] 
Table 2c. Asia and All Other 

































































































































































ia All Asia All other 
other 
For- Egypt 
“gis _ “and. | H Ind Phil- | Th Bel- |,htio| of 
an ong : ndo- il- ai- ° Aus- : nglo-| o 
: 3 Total China | Kong India nesia Iran | Israel | Japan ippines| land Other | Total tralia | 812" Egyp- | South Other 
3 37 Main- ©n8°) tian |Africa 
land Sudan 
2 40 
me 1952—Dec. 31....... so} | 1] 4] 2] 0] ws | 13} 8 | 3] 2] 2] o}] 6] 1] 2] 6 
) 38 1953—Dec. 31....... 115 8 3 4 1 14 23 26 6 6 25 25 8 6 () 2 8 
3 41 1954—Dec. 31.......] 143 8 3 5 1 16 11 50 7 6 36 37 14 6 1 6 10 
r 1955—Jan. 31....... 152 8 3 4 1 18 11 48 10 13 36 40 13 6 1 7 12 
: 39 Feb. 28.......§ 160 8 3 4 1 19 8 60 9 11 36 38 12 6 1 8 il 
) 42 i) eeeeed: 170 8 4 5 (2) 16 8 60 10 12 47 37 il 6 1 7 12 
45 Gee. Be: cence 190 8 5 5 (2) 19 7 70 13 15 48 38 11 5 1 6 15 
) 49 a Discasea art eee 8 5 4 &3} 19 7 87 18 17 48 41 11 5 2 8 15 
43 PEED BOs cccvcs 239 8 3 4 2) 20 8 92 15 20 69 43 10 5 3 7 17 
 f eo 240 8 4 4 1 21 8 105 17 13 61 42 10 5 1 7 19 
——___. BR Bho sons 236 R 4 4 1 22 10 108 15 il 53 39 9 5 2 7 17 
i" |} Sree 252 8 4 4 1 20 9 110 17 8 71 42 11 5 1 6 18 
err 243 8 4 5 1 19 2) 107 17 6 67 45 11 5 2 11 16 
Nov. 30”...... 259 x 4 5 1 18 9 107 39 ~ 62 49 13 5 2 10 19 
an ee | eee 239 8 3 5 1 18 10 103 39 8 43 43 11 5 1 8 17 
d= 
a | other 
ee 
5 TABLE 3. PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM. SECURITIES, BY TYPES! 
; {In millions of dollars] 
5 U.S. Govt. bonds & notes U.S. corporate securities Foreign bonds Foreign stocks 
: Year or month 
5 Pur- Net pur-| pur. Net pur-| pur. Net pur-| pur. Net pur- 
4 chases Sales chases, or chases Sales j|chases, or chases Sales _ chases, or hones Sales _jchases, or 
5 sales (—) sales (—) sales (—)| © sales (—) 
8 
; hss cntankeawaceuwnnebiel 534 231 302 850 838 13 495 677 — 182 294 330 —36 
6 Deictexteancepecenenene’ 646 728 —82 802 731 70 543 622 —79 310 303 7 
6 RATS SpE ee Ae 801 793 8 1,405 1,264 141 792 841 —49 393 645 —252 
7 REI SH TERPS pe 1,338 809 529 1,884 1,730 154 692 505 187 663 872 — 209 
——. 6 vc tiseeneneneanded 101 261 —160 197 181 17 76 69 7 39 61 —23 
ia ee cccvcesveveseees 121 81 40 177 149 28 76 63 13 42 88 —45 
ae SR 361 216 145 160 161 —2 131 70 61 43 70 —27 
EES re 83 72 il 185 163 22 59 38 r21 54 75 —21 
Micccadenssbedck ead 48 45 4 135 130 5 49 46 4 48 58 —10 
Other i casdevedde+ tence’ 249 142 107 148 133 15 45 27 18 55 77 —22 
e- | Latin Ss indeaccadiincneasnanhicaicwmidinane 14 17 —3 176 158 19 70 34 36 69 101 -—33 
a | Amere hd 6 45n080ecse0en aun 48 24 24 167 139 28 60 30 29 55 75 —20 
ica t5400006s4senueee 181 24 156 135 116 19 40 26 14 54 73 —19 
REY 45 33 12 180 154 26 37 41 —4 71 82 —i1 
ET +d2064000eneueeeee 21 30 —8 154 141 13 46 34 12 58 61 -3 
RP =. hr 35 38 —4 121 141 —20 38 37 1 57 53 4 
a BUT «0-00 03 6s.0ee ee 132 86 46 147 145 2 41 56 —15 58 60 -—2 
14 
8 ’ Revised. 
25 TABLE 4. NET PURCHASES BY FOREIGNERS OF LONG-TERM UNITED STATES SECURITIES, BY COUNTRIES 
2 {Net sales, (—). In millions of dollars] 
3 Ger- . 
32 Inter- Total many, Switzer- | United | Other Total Latin ; All 
32 Year or month national | foreign | France | Federal Italy land King- | Europe | Europe | Canada| Amer- Asia other 
32 insti- coun- Repub- dom ica 
32 tutions tries lic of 
34 
e itntins co satccnsace 15 300 5 () (2) 51 70 —16 111 192 5 -9 2 
bn esdetidsenn ead 23 —34 —42 (@) (2) 57 71 —24 62 —121 25 © -1 
ee 78 72 17 () -1 73 70 —20 139 — 187 113 3 
titutions ives< kcdans kes —21 704 —2 -7 147 96 84 328 264 76 29 7 
Dec. 31 1954—Dec......000-- —11 —132 —28 @) (2) 10 7 -8 —19 — 108 -7 1 i 
ronments 
oo ty 195S—Jan.........+.- 2 2 (2) 1 20 18 4 45 —8 29 2) 2 
wee , See 10 133 1 (2) —5 15 22 20 53 76 3 ( & 
t offices MBs cas spun’ (2) 33 1 (2) (2) 20 -2 —4 16 -5 6 i i 
pare @) 9 2 (2) -2 3 4 1 8 -5 4 1 
Ds sevcqhaud —44 166 -1 2 2) —1 41 39 80 78 6 (2) 
Dic raendencd 1 15 1 1 2) 9 15 —1 24 --9 —2 i ® 
Bc sscscceess 3 49 (2) (2) 2) 26 13 . 48 —2 1 1 
Bs canccrcns 3 173 2 i 2) 28 —1 4 33 132 7 (2) 1 
Sept..... weneadl 1 36 2 1 1 19 -9 13 26 —10 13 6 1 
Cle #4946hene 1 a 2 3 (2) 8 2 -7 8 -5 @ 8 
| _ Re eee (2) —24 (2) (2) (2) -7 4 3 —7 —20 (2) 2) 
ts ceeunsen 2 46 —14 | (2) 8 —3 3 —6 41 7 | 












































® Preliminary. For other footnotes see opposite page. 
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‘ABLE 5. NET PURCHASES BY FOREIGNERS OF LONG-TERM 
FOREIGN SECURIT ak IN THE UNITED STATES, 


Y AREAS 


[Net sales, (—). In millions of dollars) 


{In millions of dollars] 


TABLE 6. DEPOSITS AND OTHER DOLLAR ASSETS HELD AT 
FEDERAL RESERVE BANKS FOR FOREIGN CORRESPONDENTS! 
























































































































































| 
Assets in custody 
a Po Can- | Latin All D Deposi —_ 
Year or national | foreign an- : ate posits 
month insti- | coun- Europe ada “- -| Asia other U. S. Govt. Miscel- 
tutions | tries a securities 2 laneous 3 
| 
| 
eee —118 | —100 20 | —141 25 —10 6 0966-—Eae., Bh oi cccccccvecs 490 | 2,908 | 105 
iPceeresesd —61 —Ii1 96 | —138 35 —30 26 | } - 
eae —164 | —137 —9 | —133 33 —34 7 1900 <i: DD ini oe incense’ 320 | 2,966 128 Cc 
 achanaste —27 4 — 46 75 26 —49 | -1 IL dicks i's: natn sitio ? 351 3,062 131 
My Tb nb 0 hs coterie’ of 360 3,137 137 
1954—Dee.... —3 —13 —3 $| -1 —3 |-—10 SS 402 | 3,264 141 
exis cavainns 374 | 3,295 139 
1955—Jan..... —3 —30 —23 —15 4 —5 i) Be Madvcecasedaws 410 3,288 135 
Feb.... il 23 —8 35 2 —4) —2 Be at ssceedsctnd 387 | 3,373 141 
Mar... . (‘) () 4 6} -—2 —1 1 > aa 385 3,463 142 
Apr.... —2 - 4 -8 6 (4) —2 (4) Cy Mieihebhewebkes 402 | 3,506 138 
ie... —4 (4) 1 —4 1 —2 5 SS ee 408 | 3,558 137 
June... (‘) 4 —21 21 5 —2 2 eee eee 402 3,543 126 
July.... —10 19 —8 26 2 —3 1 
Aug.... 1 -6 —1 —6 3 —4 3 1956—Jan. 31..........00. 355 | 3,724 122 
Sept.... —12 —3 -—7 3 2 —3 2 eo ePcckskeubeenee 363 3,793 132 Si 
SS —3 11 8 3 2 -3 (1) | 
Nov.?,. —2 & 9 9 | 1 —I1 (4) SS Peer 360 | 3, tan 123 
Dec.?.. —2 —15 17 —7 | 7 | —8 |-—23 a Sa ae 369 3,738 122 
ES ease oticnieich 379 3,775 119 
I eee 365 | 3,770 127 
» Preliminary. 
1 Less than $500,000. 
1 Excludes assets held for Int!. Bank and Monetary Fund and earmarked 
gold. See footnote 4 at bottom of following page for total gold under 
earmark at Federal Reserve Banks for foreign and international] accounts, 
2 U. S. Treasury bills, certificates of indebtedness, notes and /or bonds, 
3 Includes bankers’ acceptances, commercial paper, and foreign and 
international bonds. 
Nore.—For explanation of table and for back figures see BULLETIN 
for May 1953, p. 474. 
GOLD PRODUCTION 
[In millions of dollars] A 
E 
Production reported monthly , 
—s Afi North and South A Oth 
world rica orth and Sout merica ther 
mor production - 
(excl. Total a 
U.S.S.R.) South | Rho- — Belgian} United | Can- | Mex- | Colom- Chile Nica- | Austra- India 5 
Africa | desia ° Congo | States ada ico bia ragua! lia 
Africa 
$1= 1554: grains of gold %o fine: i. e., an ounce of fine gold= $35. 
Sinancsbacesshou 805.0 728.1 405.5 | 18.0] 23.4 11.1 70.9 | 123.5 12.9 11.7 | 5.7 7.8 31.2 6.5 
i Kdunehhesveeéd 840.0 753.2 409.7 18.5 23.1 12.9 67.3 | 144.2 14.2 12.6 6.3 Pt 31.3 5.7 
0 Se re 864.5 777.1 408 .2 17.9 24.1 12.0 80.1 | 155.4 14.3 13.3 6.7 8.0 30.4 6.7 
heh éapweieeikd 840.0 758.3 403.1 17.0 22.9 12.3 66.3 | 153.7 13.8 15.1 6.1 8.8 3.9 7.9 
Ses 868.0 780.9 413.7 17.4 23.8 12.9 67.4 | 156.5 16.1 14.8 6.2 8.9 34.3 8.9 ; 
See 864.5 776.5 417.9 17.5 25.4 13.0 69.0 | 142.4 16.9 | 15.3 4.6 9.1 37.7 7.8 
7} 913.5 826.2 462.4 13.8 21.3 12.8 65.1 | 152.8 3.3 | £3.2 4.4 8.2 39.1 8.4 
ES Speer: 71.3 40.8 Boe 2.3 9 5.8 13.5 8 8 4 st 3.4 6 
Rs baba dake abiced cacende 70.4 40.7 1.4 2.2 1.5 5.0 12.8 9 1.6 a 6 2.8 3 
|e Sa 67.9 38.8 1.6 2.2 1.2 4.8 12.3 1.8 1.1 oa 6 rm ow 
ee Sa 73.3 42.3 $2 2.2 1.2 5.4 13.0 1.6 1.2 a 6 3.3 6 
_ Sa ees 71.4 41.7 1.6 s 1.3 5.0 12.9 1.3 1.1 4 im 2.8 | 5 ‘ 
SA ee 73.1 42.8 1.6 2.1 1.1 5.3 13.4 9 a “a 8 3.0 6 
SE Pee 73.1 42.7 1.5 2.2 1.0 5.6 13.0 8 1.2 a 8 3.5 | 6 
43.7 1.6 2 1.0 4.1 13.5 8 i 8 AG 6 
44.4 1.6 2.2 9 5.9 13.5 ca 4 a 72.8 | 6 
43.6] 1.6| 2.2] 1:1] 7:0] 13:8} 1:3 7)03u | ‘5 
43.8 13 2.0 1.0 6.8 13.8 1.2 ot Lepceeee 6 
2. eee 1.9 .8 6.3 13.6 1.1 7 ere 6 
+ 2 Res ay * 1.1 5.0 ef Seer care MP Esscdnes -6 
| 
* Revised. British West Africa, Belgian Congo, and India, data for which are from 


1 Gold exports, representing about 90 per cent of total production. 


Sources.—World production: estimates of U. S. Bureau of Mines. 
Production reported monthly: reports from individual countries except 


American Bureau of Metal Statistics. For the United States, annual 
figures are from the Mint and monthly figures from American Bureau of 
Metal Statistics. 
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{In millions of dollars at $35 per fine troy ounce. Negative figures indicate net sales by the United States] 


NET GOLD PURCHASES BY THE UNITED STATES, BY COUNTRIES 




















Quarterly totals 
Annual totals 
Area and country 1954 1955 
Oct.- | Jan.- July- 
1948 1949 1950 1951 1952 1953 1954 1955 Tee | Baer. Sept. 
Continental Western Europe: 
DE J ho 0c cndebbeccccs dt 1—43.0) 1—58.0)1—18.3) 1—5.8) 1—94.8).......)....... 
Ee eee ae nc ox Te ee Cee — 67.5 
Germany a ree we. hy PR CE: AOR ee —10.0} —130.0)—225.6) —10.0 
Netherlands —23.5 —79.8)} —4.5|—100.0 a ee See ae 
Portugal... .. 14.0 —15.0} —34.9) —5.0 —59.9| —54.9| -—5.0 
ae Tae eee —22.9| —32.0)....... —20 —15.0)....... 
DINE . oc vc cccdnccccoceboseses —40.0 —38.0} —15.0 22.5 —65.0} —15.5}....... 
Bank for Intl. Settlements —34,3 —65.3| —30.4) (2) —94.3} —20.0)....... 
a. ohes +h 606bb Ree eebon 3—123.4 —16.4) —29.7| —17.3 —17.5 2.6 5.0 
ed ce sksbhhocenman —250.2} —380.2)—184.8)—115.6| —546.4 |—328.3| —77.5 
Sterling Area: 
United Kingdom........... 446.3|—1,020.0} 469.9) 440.0) -—480.0) —50.0).......].......]... ipealbccanesicoce ~ 
Union of South Africa...... 195.7 13.1 52.1 ES) ee SSS ON eS eee 
AT ees Se” 3.2 3.5 3.6 —.3 —.5 -—.5 -.1 —.1 — — 2 See 
cn ccccdvas casnener 1,232.9 645 .2}—1,003.4) 525.6) 451.2) -—480.5| —50.5 -.1 —.1 a ee -lbesece 
EEE OE COUP EFT er 3.4; —100.0} —10.0 Ne es ae eee ea aE eee See 
Latin America: 
RR \ a | —49.9| —20.0 ee eee See Sey eee: ee 
NL oo 45604 6000 eebae s 7.0 —10.0 17.5| —22.8 | a ee a ae Ce 
Di ccocnsdéieheec conrad —10. —10.0 de Me. +s kale 664 cath eninamlls <a.s ae mikes séblesebeenih cub ebele ee tice 
ith cts0¢ethecsncehen . —16.1) —118.2) —60.2 87.7 —28 8 ae ee Se Sent a 
NS Oe Tee t —14,.4 — 64.8 22.2 14.9 —15 —5.0 it itnithascieaeedan 11.0 
(eee —108.0} -—50.0)......... ee ae OR Seer BT ee eee 
| EE aS , —10.5 —7.2| —34.7| —2.4 —.3 17.2 3.0 1.9 3.4 —.1 
Ws0ks80sbes cine —143.9| -—172.0|—126.0 57.5} —131.8 62.5 14.0 1.9 3.4 10.9 
Pn ccak Mkt seneienncesenue 4—55.4) 5—38.9|)5—53.7| -—6.7 —5.7% —9.9) —2.2] .....cJeces " --2.2 
Eastern Europe...........00+ q —6.2 Se ee es a «ne seawe ccelncceede eccccee 
PL sais cc keeehesocent on -4| 6—44.2/6—76.0)....... (2) —.4, —2.7 —.44 —2.7 peseses 
Grand total........... 1,510.0 193.3) —1,725.2 75.2; 393.6|—1,164.3|—326.6| —68.5| —72.3| —36.9 8.7 




























































1 Includes sales of gold to Belgian Congo as follows (in millions): 1949, 
$2. iy beny 3 heey 1951, $8.0; 1952, $2.0;"and 1953, $9.9. 


3 Includes sale of $i 14.3 million of gold to Italy. 


and 1951, $45.0 million. 


6 Includes sales of gold to Egypt as follows: 1950, $44.8 million; and 


1951, $76.0 million. 


{In millions of dollars] 


4 Includes sale of $43.1 million of gold to Thailand. 
5 Includes sales of gold to Indonesia as follows: 1950, $29.9 million; 


ANALYSIS OF CHANGES IN GOLD STOCK OF THE UNITED STATES 
























































ant . Net — P os ae . Ear- 
end of year m en mon 
Increase | gold gold: de- Domes- Increase gold: de- Domes- 
_— in total | import, poset tic gold Month in total tic gold 
= or in- | Produc- gold or in’ | Produc- 
Treas- Total! export | crease tion Treas- Total!’ stock quunee tion 
ury (-—) am ury =) 
Ss és cannon 21,938) 21,981 -9| 68.9) —803.6) 48.3 /|1955—Feb...... 21,716) 21,788 1.6 3.2 —.8| 4.8 
Se ae 20,619) 20,631 .8|—845.4) —459.8) 35.8 ee 21,719) 21, 163 —24.7) 2.7 —27.7| 5.4 
RK Gi cineca ,065| 20,083 .8|}—106.3| —356.7| 32.0 Apr.. .| 21,671 21:724 —39.4 2.5 —41.8) 5.0 
NEE 20,529) 20,706 3.1) 311.5 465.4) 51.2 May... 21,674) 21,727 2.9) 4.5 —1.0) 5.3 
RR Sees 22,754| 22,868 .1)1,866.3 210.0) 75.8 June..... 21,678) 21,730 3.1 3.8 —.9| 5.6 
ee 24,399) 1,530.4/1,680.4; —159.2) 70.9 | * “eee 21,682) 21,734 4.4 1.6 —.1 4.1 
Ses. cacti cease 24,427| 24,563 -6| 686.5} —495.7| 67.3 BO. aes 21,682) 21,732 —2.2 3.6 —2.9) 5.9 
Sept...... 21,684) 21,745 12.7 4.4 10.6} 7.0 
BG acksaveeen 22,820) —1,743.3| —371.3)—1,352.4) 80.1 Oct.......] 21,686) 21,747 2.0 10.4 —7.1 6.8 
aes 22,695| 22,873 52.7| —549.0 617.6| 66.3 Nov......] 21,688) 21,751 3.9} 31.9 —27.0; 6.3 
_, eee 23,187) 23,252 379.8) 684.3) -—304.8| 67.4 |  Dec...... 21,690) 21 753 a. fen —23.8} 5.0 
 Sare 22,030} 22,091|/—1,161.9 2.2|/—1,170.8) 69.0 
Sib stscceake «} 21,713) 21,793) —297.2 16.6; —325.2) "65.1 |1956—Jan....... 21,693) 21,755 2.5 11.4 —8.2) 4.8 
ee, FF 6 OR 753 —40.9| 97.6 Ta 66.2 ae 21, 695|?21.757 72.0} (3) —15.7} ©) 
? Preliminary. ? Revised. 3 Not yet available. 


1 See footnote 2 on followi Pa 


2 Net after pa 


scription to the 


ent of $687. 


illion in gold as United States gold sub- 
ternational SSonstay Fund. 


4 Gold held under earmark at the Federal Reserve Banks for 


and international accounts amounted to $6,965.2 million on Feb. 29, 1 
Gold under earmark is not included in the gold stock of the United 
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GOLD RESERVES 





REPORTED GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 
[In millions of dollars] 


































































































. mapeated United States is oe | c ee . 
End o! total wor! rgen- = _ ‘ : ‘o- . cus. 
wand (excl. tina gium Bolivia | Brazil | Canada| Chile lombia Cuba mask pen 
U.S.S.R.)! Treasury| Total2 
216 698 23 317 496 40 52 299 32 21 
216 587 | 23 317 590 40 74 271 31 19 
268 621 | 23 317 850 {ee oe 311 31 22 
ch ied 706 | 21 317 896 | Sod oe 214 31 23 
371 776 21 321 42 86 186 31 23 
371 778 322 1,080 en 186 31 23 
371 797 Q@) 322 1,086 43 85 186 31 23 
371 824 (3) 322 1,097 OP Enews 186 31 23 
371 839 (@) 322 1,103 OP hanac« 186 31 23 
371 848 322 1,111 | eee 186 31 23 
271 Pe sckine adh 322 1,112 St ieikishe- 186 31 23 
371 ore 322 1,122 3 See oe 186 31 23 
371 aE 322 1,134 - ot ee 186 31 23 
371 . @ Se 322 1,141 3 ees 186 31 23 
371 gf ER 322 1,150 | eee OR 181 31 23 
: | oa iit | 323 | 1,147 Y fC ae 141 31 23 
Pe ?37,970 _ &@ Je %. 2 een 2 Se eeges | 323 1,141 44 | ASR 136 31 23 
} | 
ee RTT. PCT eee So A. ree | | eee 323 = } See os ae 136 31 23 
| | | 
Ger- 
End of many, | Guate- : Indo- : Nether- | Nor- Paki- 
cnt Egypt France‘ | Federal | ain India oae Iran Italy Mexico lends way oto Peru 
Republic 
of | 
Per 53 | ee | 27 247 178 140 256 52 195 51 27 28 
1950—Dec........- 97 og See 27 247 209 140 256 208 311 50 27 31 
1951—Dec........- 174 548 28 | 27 247 280 138 333 208 316 50 27 46 
1952—Dec........- 174 573 140 | 27 247 235 138 144 544 50 38 46 
1953—Dec......... 174 576 326 | 27 247 145 137 346 158 737 $2 38 36 
| PS 174 576 626 27 ee Ue bacscec 138 346 62 796 45 38 35 
174 576 700 27 247 138 346 63 796 45 38 35 
174 576 714 | 27 247 138 346 64 798 45 38 35 
174 576 722 27 247 138 346 65 45 38 35 
174 576 740 | 27 247 138 346 77 804 45 38 35 
174 576 758 | 27 PP beeceee 138 346 78 804 45 38 35 
174 576 776 | 27 247 | 138 346 78 804 45 48 35 
174 576 802 | 27 247 | 138 346 130 804 45 48 35 
174 576 | 825 | 27 247 | 138 346 141 804 45 48 35 
174 576 | 849 27 SS <u ancee hk ES 142 836 45 48 35 
174 576 868 | 27 gg RRS 9 RSS SRSA 856 45 48 35 
174 | 861 | PO Eh cuwkes 2 ae DTD focsvcccckccccccce 865 45 48 35 
| | 
174 Sg eee ee EE as Se | 9B Jeoeevees att oh 5 865 45 "ee 
| | | | 
sof 7 Sei s | United ae. = ~ 
End o ‘ortu- El Sal- outh | ; Switzer-| Thai- : Uru- Vene- one- ntl. 
month gal vador Africa Spain | Sweden | land land Turkey ae, guay zuela tary Settle- 
| _ Fund ments 
| } 
17 128 | 85 70 1,504 118 154 1,688 178 373 1,451 | 68 
23 197 | 61 90 1,470 118 150 3,300 236 373 | 71,494 | 167 
26 | 190 | 51 152 1,452 113 151 2,335 221 373 1,530 115 
29 | 170 | 51 184 1,411 113 143 1,846 207 373 1,692 196 
29 | 176 54 218 | 1,459 113 143 2,518 227 373 1,702 193 
29 | 199 | 56 | 265 1,513 113 144 2,762 227 403 1,740 196 
| | | | 
29 201 56 | 265 1,501 113 144 2,681 227 403 1,744 209 
29 203 | 56 265 | 1,499 | 113 | 144 2,667 227 403 1,744 204 
29 | 208 | 56 | 258 | 1,493 | 113 | 144 2,686 227 403 1,744 204 
29 | 207 56 | 263 | 1,473 113 144 2,686 227 403 1,745 207 
29 | 212 | 56 | 264 | 1,485 113 | 144 2,680 227 403 1,745 230 
29 | 215 56 | 264 | 1,495 112 144 2,544 227 403 1,747 227 
| 29 | 212 56 264 1,501 | 112 144 2,457 227 403 1,751 226 
| 28 | 214 56 264 1,513 | 112 144 2,345 216 403 1,751 215 
28 211 | 56 | 270 | 1,535 112 144 2,297 216 403 1,751 208 
2 | 213 | 56 | 278 | 1,560 | 112 144 2,283 216 403 1,756 234 
28 | 212 56 | 276 | 1,597 112 | 144 2,120 216 403 1,808 217 
| 
SS Sa 2| 21] 56 278 | 1,593.|......+. | Agee | 2,149] 216 |........ | @ Saat ae oma 





? Preliminary. * Revised. 

1Includes reported gold holdings of central banks and governments 
and international institutions, unpublished holdings of various central 
banks and governments, estimated holdings of British Exchange Equaliza- 
tion Account based on figures shown below under United Kingdom, 
and estimated official holdings of countries from which no reports are 


ved. 
2 Includes gold in Exchange Stabilization Fund. Gold in active portion 
of this Fund is not included in regular statistics on gold stock (Treasury 
gold) used in the Federal Reserve statement “Member Bank Reserves, 





Reserve Bank Credit, and Related Items” or in the Treasury statement 
“United States Money, Outstanding and in Circulation, by Kinds.” 

3 Less than $500,000. 

4 Represents holdings of Bank of France (holdings of French Exchange 
Stabilization Fund are not included). 

5 Exchange Equalization Account holdings of gold and of United 
States and Canadian dollars, as reported by British Government. (Gold 
reserves of Bank of England have remained unchanged at $1 million 
since 1939, when Bank’s holdings were transferred to Exchange Equaliza- 
tion Account.) 
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GOLD RESERVES AND DOLLAR HOLDINGS 295 
ESTIMATED GOLD RESERVES AND DOLLAR HOLDINGS OF FOREIGN COUNTRIES AND INTERNATIONAL 
INSTITUTIONS 
—>—.. [In millions of dollars] 
Ecua- Dec. 31, 1953 | Dec. 31, 1954 | Mar. 31, 1955 | June 30, 1955 | Sept. 30, 1955 | Dec. 31, 1955 
dor 
Area and country Gold &| U.S. | Gold &| U.S. | Gold al U.S. | Gold &| U.S. | Gold &| U.S. | Gold & U.S. 
line short- Govt. | short- | Govt. | short- | Govt. | short- | Govt. | short- | Govt. | short- | Govt. 
> term | bonds | term | bouds | term | bonds | term | bonds/| term | bonds | term | bonds 
| dollars | & notes | dollars |& notes | dollars | & notes | dollars |& notes | dollars ;& notes | dollars |& notes 
l 22 
: 23 Continental Western Europe: | 
23 Rill pidinuhiteh’jedaiiaetieneewsahibiaiounl 238 8 | 329 12} 331] 12] 325 12| 341 12| 324 10 
23 Belgium-Luxembourg (and Belgian Congo). .} 1,098 9 | 1,039 10 | 1,087 9 | 1,108 10 | 1,146 10 | 1,197 10 
3 DS cy GR as ccailees ech teertheatavinn 127 6 102 7| 100] 7 | 85 6 95 6 91 6 
3 Tere eres 64 1 | 72 | 3 69 | 3 | 69 5 73 5 84 5 
3 France (and dependencies)!............... 1,049 158 1,328 | 161 | 1,362 | 161 | 1,397 160 | 1,593 161 |21,986 151 
) 3 Germany (Federal Republic of)........... 1,225 (3) | 1,999 | 3) | 2,125 | (3) | 2,155 3 | 2,250 5 | 2,374 8 
) 3 CE ccc hee ea ees chavecuscduwtncstan 112 | @) | 124 | @) 141 | () 138 @) 145 () 185 (@) 
) 3 ' (ON ee EP Oy Perey rey Ler ere rr 812 | 9 925 10 957 | 5 992 | 1,105 2) 1,131 
: 3 p Netherlands (and Netherlands West Indies 
3 ee OE ere errr reel Po 1,055 7 {| 1,118 | 5 | 1,089 26 | 1,072 | 41 1,074 41 1,100 44 
3 : OS RS ee eer en 171 5 148 6 109 14 116 36} 113 53 124 53 
33 Portugal (and dependencies).............. 469 () 560 @) 570 (@) 571 G) | 580 (@) 600 () 
3 Spain (and dependencies)................. 150 3 188 4 209 4 225 S| ge 3 221 
q SPR PER SEPP O TEP Tee 335 1 406 1 386 1 Te ae mm ee, 429 @) 
23 i DG Sc ccceccededesscaetaree tien 2,133 41 | 2,185 38 | 2,149 42 | 2,170 42 | 2,197 44 | 2,348 44 
} q RE ee rer ree rere et ge TFET? 8 Se | eae ae 153 @) 153 @ 
———_—_——. ; et PERS Ter) Sees 887 4 947 3 | 1,016 1 | 1,242 41 1,273 3 857 
ee eee ae ce 10,082 252 j11,622 260 11,854 285 |12,204 324 |12,786 345 |13,204 339 
| 
Peru Sterling Area: 
IN a rs ncak teudn kha es hen 3,009 232 | 3,190 216 | 3,137 249 | 3,139 280 | 2,800 286 | 2,593 282 
United Kingdom dependencies............ 108 | 5 103 5 103 5 102 5 100 12 88 12 
=| NEED LS Ne Ey ee 346 | 1 334 1 334 1 344 1 339 1 320 1 
SEE Gr ONE UII a ccikdec cease icons 214 1 232 1 236 1 242 1 251 1 265 1 
* Rae i ne ion Se Telia ay 373 3 381 3 395 3 405 3 421 3 433 4 
2 NE. a iuain +s endacdieenhadaee 4,050 242 | 4,240 226 4,205 259 | 4,232 | 290 3,911 303 | 3,699 300 
7 A en ccacnneusendintiedshammaneel 2,292 227 | 2,616 93 | 2,418 182 | 2,381 262 | 2,320 397 | 2,172 437 
Latin America: 
35 Argentina 501 2 531 (@) $23 @) 528 (@) 536 (3) 509 (@) 
35 Sa x «5-5:50:c'o-o-sncatemaaice 6d-anieees res oneal 32 @) 26 @) 28 @) 26 @) 26 Q) 
35 _ SS FEORSRRE a eet Sed - 423 2 442 417 2 2 469 466 
35 Rises on sce ss.05 5 «ngs)aandes ie mee 121 1 112 1 118 1 136 1 129 Q) 139 Q) 
35 Colombia 236 @) 308 (@) 183 @) 188 @) 184 (@) 217 Q@) 
35 ET RCE TIER TRE oS toe 527 43 423 124 420 149 431 149 423 169 389 169 
35 Dominican Republic.............+2+eeee: 51 Q) 72 Q) 75 Q) 83 @) 82 Q) 77 Q) 
35 wos. conn sedalaeniid> aia 65 (@) OF Lo sckene Oe icacdax Gg eee | | ned DE 
35 i weeds na.g: setulae ilea SaMee 341 4 391 4 427 4 419 4 481 4 556 4 
35 Panama, Republic of..............0e+e005 90 1 74 1 79 84 2 85 1 86 1 
35 NS ch vasikies cic oavendecrtaewakaai 104 @) 118 (3) 114 (3) 118 (@) 124 (3) 127 (@) 
NE cn eenh cen ned ob elvaedaeaete . { ee a. tF6texe , & Meee . | peer i eee Rn 
teeeeees EEE aes Oe Se = 337 1 317 1 | 308 1} 291 1) 277 1 281 1 
t EE: 5t65 6:05 voor caccdsbebeteaneaee 595 2 597 3] 591 3| 664 3| 662 3 668 3 
Le - sos vecdtccnnneend baa bueeeneeiee 130 5 135 10| 140 11 |) = 138 | 12 140 14 124 15 
ank for | } - 
Intl. , ree ree a. my ee 3,617 61 | 3,673 i46 | 3,565 | 172 3,707 | 174 | 3,749 194 | 3,789 195 
Settle- | 
ments a . | 
| ee IL, 00020000 6venmeuuaenenesknee 184 (@) 181 (3) | 179 15 | 196 | 15; 201 15 255 15 
| Se ere oe ree 181 @) 169 @) 178 G) | 190; (@) | 174 (@) 173 @) 
68 DE ss siniv a0 0.0.6. cemaanndaiommiamalinaial 951 2 851 3| 841 3 | 884 3 992 3 | 1,029 4 
| 167 SOE. sc oscudtiavcsuaell er 304 8 266 6| 264 6| 263 | 6\ 266 6 263 6 
115 a ee eS 281 @) 236 @) 245 1 | 243 1 235 I 250 1 
| = ep eeRtRE be pd Fi 401 6 520 Si 4;| 601 | 3 620 2 643 3 
19 
196 Wk nnccddeaesssiuthcasesnsseas 2,302 16 | 2,223 15 | 2,258 29 | 2,377 | _ 28 | 2,488 27 | 2,613 29 
| 209 Cn ROR SRE Mer: 306 6| 309 6| 309 | 6 | un} 7 | 307 7| 308 7 
204 All other: | 
| 207 Oe ee ee ee 217 @) 221 | @) 228 (G3) | 224 (@) 234 @) 246 @) 
Eo PERRIER eR SHH: 67 2 | 68 |....... 5 es | 84 |....... 87 1 77 
: 226 | re et ee eee ee ee 284 2 289 | @) 300 @) | 308 | (@) 321 1 323 1 
1 } } 
| Fr Total foreign countries............... 22,933 806 |24,972 746 \24,909 933 |25,520 | 1,085 |25,882 | 1,274 |26,108 | 1,308 
217 Wc cnwcbncanarsdvspiecvectena 3,331 285 | 3,510 | 353 | 3,557 362 | 3,599 | 317 | 3,595 320 | 3,689 321 
peer: Grand BUM «0 > e900 2990 connec 1,091 |28,482 1,099 |28,466 | 1,295 29,119 1,402 |29,477 | 1,594 |29,797 | 1,629 
| | | | 
itatement ? Preliminary. International Monetary Fund, and United Nations and other inter- 
a.” 1 Includes gold reserves of Bank of France and French dependencies national organizations. 
only. wees ‘ : , Note.—This table has been revised to show figures on holdings of U. S, 
Exchange ? Reflects publication by France of certain previously unpublished Govt. securities with original maturities of more than one year. Gold 
J French gold reserves, which are included for earlier dates in Continental and short-term dollars include reported and estimated gold reserves of 
r yee Western Europe—Other. central banks, governments, and international institutions, and official 
Ge a Less than $500,000. : and private dollar holdings as shown in Short-term Liabilities to For- 
: million ™ Includes Yugoslavia, Bank for International Settlements (both for eigners Reported by Banks in the United States, by Countries (Tables 
qualiza- its own and European Payments Union account), gold to be distributed 1 and la-Id of the preceding section). U.S. Govt. bonds and notes 
by the Tripartite Commission for Restitution of Monetary Gold, and represent estimated official and private holdings of such securities with 
unpublished gold reserves of certain Western European countries. original maturities of more than one year; these estimates are based on a 
5 Excludes gold reserves of the U. S. S. R. : survey of selected U. S. banks and on monthly rts of security transac- 
6 Includes International Bank for Reconstruction and Development, tions. For back figures see pp. 304-05 of this BULLETIN. 








296 INTERNATIONAL INSTITUTIONS 


















































































































































INTERNATIONAL BANK FOR RECONSTRUCTION AND INTERNATIONAL MONETARY FUND 
DEVELOPMENT 
[End-of-month figures. In millions of dollars] 
[End-of-month figures. In millions of dollars) 
1955 1954 
1955 1954 —_— 
Item Oct. | July | Apr. | Jan. | Oct. 
Dec. | Sept. | June | Mar. | Dec. 
ite cn deren ds éuaeecasesscon 1,751} 1,747) 1,744) 1,744) 1,734 
Dollar deposits and U. S. securities. 428 440 464 485 466 Currencies: ! 
Other currencies and securities!.... 966 977 996) 1,001} 1,010 SD: cadcncreccmmed 1,633) 1,643) 1,609) 1,567; 1,574 
Effective loans?.........ese+eee00: 1,936) 1,837) 1,796) 1,694) 1,738 ea eee eee 4,540) 4,656) 4,691) 4,734) 4,738 
GE cc cavececccccccccess 37 36 52 35 37 Unpaid member subscriptions... . . 815 805 798 798 798 
IBRD bonds outstanding......... 849 849 852 838 849 Member subscriptions............ 8,751) 88, 863) 88,853) 88,853) 8,853 
Undisbursed loans............... 494 429 456 386 420 Accumulated net income.......... —12) -—-W; -I11} —10 -~9 
GE ches cc cccndoacces 9 9 10 11 11 | 
PAR ibd scence ccecvescesens 205 193 184 174 165 
Capital ....cccccccscccsccvvcess 1,810) 1,810) 1,806) 1,806) 1,806 Cumulative net drawings 
u Quota on the Fund? 
Loans by country, Jan. 31, 1956 Country 9 
y 
| Paid 1955 1954 
Outstanding Total bid 
Area and member country 4 a 8 Dec. | Nov. | Dec. 
Prin- Dis- Re- | 
cipal | bursed| paid | Sold 
Total | to EE ene RCA. Ts: 150 | 38 66 66 | 66 
lotherss Colombia.............s000¢ 50; 13 25 25 25 
| | ST i Ge i, 525 108 45 105 105 
| Sa sctkbudetucdasp ei 330 33 —50 — 50 —50 
Continental W. Europe, total. . 981 859 164 695 63 7 a a ae 400 28 13 13 53 
Belgium and Luxembourg... 118 107 5 102 | 22 es ee 110 16 15 15 15 
Te cbccg nee scar ea’ 268 255 10 245 20 DE was cb vecarcendied it 35 9 18 18 9 
i tecreetwenseeemed 90 | ae } 36 | 6 EE 15 4 10 Dr 15 Wsea0< 
PEI, ce eccccccvensn 221 221 | 135 | 86 | a 43; I 15 15 24 
; TE sudivd6 od 60 davceeeen 284 239 | 14 | 225 | 6 SD EDs oe Se ccscecnsy 2,750 | 688 —318 | —388 | —464 
| | 
. Sterling area, total........... 693 526 34 | 492 | 60 
ech scc¢eacescscoaea 259 229 31 wri 22 Footnotes to tables on international institutions: 
. Dads atin teteon deren 125 68 17 | 51 7 1 Currencies include demand obligations held in lieu of deposits. 
id Rai oc kiewy aw ee 2 oe 77 40 3 36 | 4 2 Represents principal of authorized loans, less loans not yet effective, 
> Union of S. Africa......... 135 110 6 | 104 | 13 repayments, the net amount outstanding on loans sold or agreed to be 
. NG a Laying cogeo6 beaut 97 79 6 73 | 15 sold to others, and exchange adjustment. 
. | 3 Excludes uncalled portions of capital subscriptions. 
° Latin America, total.......... 627 399 29 | 370 | 21 4 Loans to dependencies are included with member. 
> ad 2 dn poe een 194 151 6 145 | 3 5 Includes also effective loans agreed to be sold but not yet disbursed. 
. OS Serer 95 53 8 45 | 3 6 Includes $92 million in loans not yet effective. 
bt NS hive a cnndinthd wo andi 141 103 5 98 6 7Includes $134 million not guaranteed by the Bank. 
s Ce daaessciwekenon seus 197 92 10 | 82 | 9 8 Includes $125 million subscription of withdrawing member (Czech- 
oslovakia). 
4 Asia (excl. Sterling area)...... 110 | 60 1 | 59 7 9 Countries shown are those with cumulative net drawings of $10 mil- 
lion (+ or —) on the latest date. Net drawings for each represent pur- 
4 Africa (excl. Sterling area).... 9 | 7 Pid 2 fee chases of other currencies from Fund less purchases of own currency by 
| = it or other countries. 
e WS cavncsscisvsnsons 62,419 | 1,852 | 228 | 1,624 | 7151 
. 
4 PRINCIPAL ASSETS AND LIABILITIES OF CENTRAL BANKS 
~, 
. Bank of England (millions of pounds sterling) 
Se Assets of banking department | Liabilities of banking department 
Date : ; | Note 
. circula- : 
4 — atin tion! Deposits Capital 
Gold oe Coin | Notes | Coun’ an 
(fiduciary and ad- ties | surplus 
issue) | vances Bankers’ | Public ECA Other | SUP 
| 1,325.0 3.9 32.2 16.7 Om.4. | £206.38 | 26.5 | 11.7 17.4 92.1 18.1 
4 1,350.0 $.3 | 28.4 14.8 | 489.6 | 1,321.9 | 299.2 ae |} 97.2 | 2.6 Bae 
4 1,375.0 - Bim ;.%, 29.2 | 384.0 | 1,357.7 313.5 | 15.4 4 85.0 | 18.1 
4 1,450.0 7 6; Us 18.2 | 389.2 | 1,437.9 299.8 | 13.4 | 6 | 89.8 | 18.1 
4 1,575.0 1.4 | 49.9 11.2 | 371.2 1,525.5 302.8 | 10.0 4.3 | 78.5 | 18.1 
4 1,675.0 2.4 55.4 4.9 | 338.1 | 1,619.9 | 200.2 | 14.9 7.2 70.4 18.2 
4 1,775.0 2.4 | 23.7 8.9 350.7 | 1,751.7 | 276.1 15.4 9.6 66.3 18.1 
| | | 
4 1,725.0 2.4 | 66.4 | 52.4 | 248.1 1,658.9 271.1 11.3 4.7 63.7 18.4 
4 1,725.0 2.4 | 29.1 | 16.1 | 328.8 1,696.3 275.7 11.7 4.1 66.4 18.5 
4 1,750.0 2.4 18.8 | 18.0 | 319.2 1,731.5 253.9 | 18.6 4.6 63.6 17.8 
4 1,775.0 2.4 23.1 | 11.8 307.2 1,752.2 240.5 | 13.7 6.9 65.6 18.0 
4 1,825.0 2.4 42.7 | 5.7 | 301.6 1,782.7 246.6 | 14.2 | on 72.9 18.2 
-4 | 1,875.0 2.4 | 14.5 | 21.0 | 305.9 1,860.9 240.8 13.6 2.2 68.8 18.3 
4 | 1,825.0 2.4 43.1 | 2.0 | 280.2 1,782.3 243.6 1.9 | 2&7 70.0 18.5 
4 1,800.0 2.4 see | SE.h | Bae 1,766.4 239.3 14.5 2.6 68.2 18.6 
-4 | 1,800.0 2.4 34.9 20.2 | 31.2 1,765.5 250.6 21.9 2.6 65.7 17.8 
4 1,850.0 2.4 54.7 20.8 | 287.4 1,795.7 263.1 10.1 3.0 71.2 18.0 
4 | 1,900.0 | 2.3 10.7 | 37.7 | 299.6 1,889.6 245.2 12.0 3.2 71.7 18. 
4 1,825.0 |- ~ 2.3 53.7 | 32.8 | 251.9 1,771.7 236.9 11.9 3.3 70.2 18.3 
| a 

















For footnotes see opposite page. 
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CENTRAL BANKS 297 
PRINCIPAL ASSETS AND LIABILITIES OF CENTRAL BANKS—Continued 
Bank of Canada (millions of Canadian dollars) 
i) 1954 Assets2 | Liabilities 
n. | Oct. =: ‘ 
Date Dominion and provin- . 
eee ee Sterling cial govt. securities : Deposits _Other 
144) 1,734 . Other Note | <— 
States assets | circulation | capital 
567) 1,574 dollars Short- Other | Chartered | Dominion Oth 
ae 4,738 - | term banks govt. aad 
<*° aor 1948—Dec. 4 1,233.7 779.1 45.4 1,289.1 547.3 98.1 81.0 43.1 
1949—Dec. 74.1 1,781.4 227.8 42.5 1,307.4 541.7 30.7 126.9 119.2 
—s 1950—Dec. 111.4 »229.3 712.5 297.1 1,367.4 578.6 24.7 207.1 172.6 
, 1951—Dec. 117.8 1,141.8 1,049.3 135.2 1,464.2 619.0 94.9 66.1 200.0 
t drawings i 1952—Dec. 77.1 | 1,459.8 767.2 77.3 1,561.2 626.6 16.2 44.5 132.9 
and j 1953—Dec. 54.9 | 1,376.6 893.7 112.0 1,599.1 623.9 51.5 29.5 133.1 
———_—. 1954—Dec. $4.2 | 1,361.5 871.1 114.1 1,623.5 529.6 56.3 w.5 161.0 
1954 if 1955—Feb. 52.4 1,320.6 815.1 82.1 1,541.7 503.8 63.2 47.3 114.1 
— y Mar. 50.8 1,325.6 821.6 101.4 1,552.9 541.9 57.5 42.7 104.3 
Fi BR Ti cddedces evvessdcenes 59.0 1,385.5 808.4 123.6 1,579.3 570.7 50.8 40.5 135.2 
Dec. _ DEE debdan be sduneiadepes 52.3 1,357.6 817.5 87.1 1,597.7 516.9 50.6 35.6 113.7 
selina” ; RE er ee 55.8 | 1,451.9 834.9 121.5 1,618.8 577.0 71.3 36.5 160.4 
j p<) Beer rT 59.6 1,233.4 1,032.4 134.9 1,651.8 532.9 52.9 45.2 177.5 
: 66 i OE ere TT s. $7.7 | 1,185.2 1,149.3 73.2 1,653.9 538.7 59.5 38.1 175.2 
25 f PE, DO ess dec ccvcovctosiend 60.6 | 1,103.2 , 196.5 156.6 1,665.8 | 565.7 63.4 29.1 192.8 
| 105 ; DES chinthscoseedeesabed 56.6 | 1,318.5 991.2 158.3 | 1,674.2 580.7 62.4 34.5 173.0 
7 a j SRia ies ssdsecsagerenel 52.9 | 1,326.2 | 1,060.2 141.3 1,684.0 562.6 | 128.3 | 45.2 160.4 
3 § i Serr TP tr. 57.4 1,283.8 1,093.7 | 185. 1,738.5 551.0 89.2 34.0 207.5 
| 9 Dit BB. « isdn ve 0 HRs cose 54.4 1,091.5 1,146.0 | 119.2 | 1,648.7 528.4 76.1 | 42.1 | 115.7 
reeega. 
— Bank of France (billions of francs) 
ts. Assets Liabilities 
t — 7 - 
eed to be Date } | 
Domestic bills ten = Deposits | Other 
| Foreign | ines Other Note liabil- 
Gold | ex- assets | circula- ities 
sbursed. | change | Open | . tion | Govern- and 
| | ante Special | Other | Convene | Other | ooaet Other} | capital 
rT (Czech- | | j | | | 
f $10 mil- 1948—Dec. 30........ vee 65.2 | | 97.4 | 8.6 | 238.6 | 150.9 | 558.0 | 57.6 987.6) .8 | 171.8 | 16.2 
ssent pur- 1949—Dec. 29........000 | 62.3 61.9 | 137.7 28.5 | 335.7 157.9 561.0 | 112.7 {,gme.a4 66.2 159.0 19.4 
rrency by 1950—Dec. 28........c00. 182.8 | 162.0 136.9 34.1 393.1 | 158.9 | 481.0 | 212.8 1,560.6 1 176.8 24.2 
$9S1—DDGE. 27. occ ccc ccces 191.4 | 28.3 | 234.9 32.0 741.3 | 160.0 | 481.0 190.8 1,841.6 | (4) | 176.8 41.3 
1952—Dec. 31.......cc00. 200.2 | 31.1 | 274.0 | 57.0 937.5 | 172.0 | 480.0 159.7 2,123.5 (4) | 138.6 49.3 
1953—Doac.. 31... occ ccccces 201.3 | 15.4 | 292.5 | 61.1 | 891.6 | 200.0 | 679.8 170.0 | 2,310.5 | (4) | 144.9 56.3 
1954—Dec. 30......ccccce0s 201.3 | 57.3 | 236.8 | 48.9 | 1,130.2 | 195.0 | 617.6 | 277.2 2,538.5 | 157.8 67.9 
| | | | 
1955—Feb. 24.......cccces 201.3 | 66.7 | 172.7 | 40.2 | 1,062.6 | 190.0 | 617.6 | 306.5 | 2,482.7 1 121.8 $3.1 
ye, Sars” 201.3 | 86.5 | 160.6 32.6 1,138.8 | 190.0 | 597.4 | 353.3 2,583.7 | (*) | 122.7 54.1 
on 122.0 | 200.2 | 28.5 | 1,113.4 | 190.0 | 546.7 336.3 2,544.1 | a 139.9 54.4 
on | 153.0 | 210.4 | 26.5 | 1,028.5 | 190.0 | 584.9 334.4 2,523.4 | (4) | 140.8 64.8 
3 183.9 | 245.5 | 16.4 | 1,054.8 | 190.0 | 579.4 355.6 | 2,629.9 | (4) 138.6 58.3 
3 | 200.1 | 247.6 | 11.3 | 1,061.9 | 190.0 | 579.8 355.5 | 2,642.8 | 1 145.3 59.3 
3 200.2 | 190.0 7.5 | 1,042.9 | 190.0 | 579.3 | 371.6 | 2,588.5 1 125.3 68.9 
x 200.2 | 235.8 | 14.9 | 1,076.6 | 190.0 557.9 | 409.8 2,692.5 | -l | 138.2 $5.7 
it 3 200.2 245.4 30.0 | 1,060.8 | 190.0 545.2 | 429.9 2,691.4 7 139.0 72.4 
3 | 200.2 | 209.0 43.2 | 1,037.8 | 190.0 536.4 417.8 2,647.6 (4) 120.6 | 67.5 
om 200.2 | 226.7 45.2 | 1,194.7 | 190.0 | 539.8 336.8 2,820.0 (4) 142.9 71.8 
| | | 
Capital 1956—Jan. 26.......ccccses 301.2 197.9 | 184.5 34.3 1,198.1 183.0 $33.3 (5325.9 | 2,741.1 (4) 143.5 73.6 
= she = 
surplus 
“ 1956 1955 1956 1955 
Central bank, monetary unit, a , Central bank, monetary unit, nd M4 note 
18.1 and item | and item | 
18.1 Jan. Dec. | Nov. Jan. Jan. | Dec. Nov. | Jan. 
18.1 
ip Central Bank of the Argentine Republic | Commonwealth Bank of Australia (mil- | | 
18.2 (millions of pesos): lions of pounds): | 
8.1 Gold reported separately.........J------- 1,623| 1,623 1,623 Gold and foreign exchange.......]..... ; 297) 300) 413 
18. Other gold and foreign exchange. .]..-..-- - 250) —17 1,257 Checks and bills of other banks....].......| 7) 7 7 
18.4 PN SE I ee Tare 5,145| 4,461) 4,496 Securities (incl. Govt. and Treas- 
18.5 Rediscounts and loans to banks. ..].---.-- 85,167) 80,996) 69,316 yO Le eee. een 570) 549 467 
17.8 ee Eee rr TTy Tir tT 127 423 270 ON CEEEELESE ETO OPL ES SOOT TT 62) 48| 75 
18.0 Currency circulation. ..........-J----++- 37 , 466) 34,069, 31,328 NOOB GHIOUIBEIOR «goo oc cc cccccccdocccces 413 374 354 
18.2 Deposits—Nationalized. . ee 46,714) 45,805) 40,648 Deposits of Trading Banks: | 
18.3 Other sight obligations. .........]...-.-- 2,117) 1,723 404 SE ELE IS TR 265 265} 296 
18.5 Other liabilities and capital......].....-- 51515 5,889 4,582 EE yeh ela aS ter RS 38 35 50 
18.6 | Other liabilities and capital......]....... 219 = 262 
17.8 
7 Footnotes to central bank table on this and opposite page: 5 Includes advance of 190.0 billion francs to Stabilization Fund. 
: 1 Notes issued, less amounts held in banking department. Nore.—All figures, including gold and foreign exchange, are compiled 
18.3 2 Gold was transferred on May 1, 1940, to Foreign Exchange Control from official reports of individual banks and are as of the last report date 
. Board in return for short-term Govt. securities (see BULLETIN for July 1940, of the month. For details relating to individual items, see BULLETIN for 
a pp. 677-678). April 1955, p. 443. For- last available report from the Reichsbank 
3 Beginning 1950, includes ECA. (February 1945), see BULLETIN for December 1946, p. 1424. 
4 than 50 million francs. 
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PRINCIPAL ASSETS AND LIABILITIES OF CENTRAL BANKS—Continued 

































































1956 1955 1956 1955 
Central bank, monetary unit, Central bank, monetary unit, 
item and item ‘an 
Jan. | Dec Nov Jan. Jan. Dec Nov. Jan 
| 
Austrian National Bank (millions of National Bank of Cuba—Cont. 
schillings): — exchange (Stabilization 
Cencccocccceccocsscccecseses 1,743| 1,743) 1,742 Fi ‘feta i ere gia hae 207 210 212 199 
Foreign exchange (net)........-- 6,927} 6,990) 7,305) 8,634 Net y-- on Intl. Fund!........ 13 13 13 13 
Loans and discounts............ 5,686; 5,995) 5,627 5,158 Loans and discounts............ 55 54 55 52 
Claim against Government.......} 1,431) 1,823) 1,547 1,774 Credits to Government.......... 56 63 60 69 
OSE BIB occ ccccccccccccces 1,081} 1,348) 1,159 374 a he 80 82 81 77 
Note circulation...........++++- 12,681} 13,026) 12,498) 11,904 Note circulation. .........-ceee: 417 431 409 410 
Deposits—Banks.........-++++- 853) 1,612) 1,474 2,156 RN LE 224 240 275 262 
GRRE. 2c ccocccccccece 590 591 "666 706 Other liabilities and capital....... 20 19 22 19 
ON Tre 1,434) 1,346) 1,376 1,730\National Bank of Czechoslovakia 2 
Other liabilities and capital....... ss fs 8s Fee National Bank of Denmark (millions 
National Bank of Belgium (millions of of kroner): 
francs): De viigebindned céhegue ce ebed 68 68 68 68 
GaEE, cccccecccccccceccccccooss 47,097) 46,442) 46,088) 39,044 Foreign exchange............... 742 705 714 163 
Foreign claims and balances (net). 10,965) 9,766) 10,241) 12,558 Loans and discounts............ 235 248 189 266 
Loans and discounts............ 6,585} 7,120) 4,368 6,802 I 514 539 545 479 
Consolidated Govt. debt......... , 4, 34, 34,660 Govt. compensation account... .. 3,104) 3,123) 3,123) 3,147 
Govt. securities... ......+-+++0++ 3,775} 8,626) 8,597) 7,539 EERO Ot Se 894} 1,016) 1,032 405 
Other BB0GES. 0... ec cccccccccvers ,987| 5,381) 5,277) 4,574 Note circulation............+.-- 2,097} 2,217) 2,068} 2,025 
Note circulation. ...........++.. 103 , 247/106, 399/104, 104) 100,571 Deposits—Government.......... 1,604) 1,562) 1,539 1,283 
Deposits—Demand...........-- 1,462} 1,768) 1,079 1,642 RS PG ri a 1,570} 1,644) 1,797 1,555 
scccterans coewsd 56 56 56 93 Other liabilities and capital... ... 287 276 267 265 
Other liabilities and capital...... 3,305; 3,771) 3,794 2,870\Central Bank of the Dominican Re- 
Central Bank of Bolivia—Monetary oo | suena of pesos): 
dept. (millions of bolivianos): (Aug.)* cS indadds <0 Veee cides 12,076| 12,076) 12,076} 12,076 
Gold at home and abroad.......J.....--)-eeeee- 498 477 oa exchange (net).......... 17,712} 17,150) 16,493) 15,696 
Foreign exchange (met). ........-Jeeeeeeeleeeeers 627 1,390 Net claim on Intl. Fund!........ 1,250; 1,250} 1,250 1,250 
Loans and discounts. .......0cccfecccccclececces 40,428} 25,370 Loans and discounts............ ,060} 4,500) 2,500 3,138 
Gove. SOSUTMIEB. occ ccccccccccccbecccccclevccces , 505 2,505 Govt. securities........-.....5.- , 560} 8,890) 8,890 8,890 
a 899 ET St 14,861} 15,075) 14,998) 14,261 
Note — id babadhs eee’ reReants cenel 32,826) 20,747 NO08 GHGUIBTION. 20... cccccccees 47,904) 49,531) 44,930 9 
yee: err err ,98 ,065 Demand deposits............... 8,159) 6,492) 8,414) 12,080 
Other liabilities and Capltal..ccccelececccelecccses 4,155 3,829 Other liabilities and capital...... ,456| 2,917) 2,863 2,271 
Central Bank of Ceylon (millions of Central Bank of Ecuador (millions of 
rupees): | sucres): 
Foreign exchange.........--+++- 648 655; 640) 549 EN ee Oe ee 344 344 343 
Govt. securities..............00: 18 18| 18 26] Foreign exchange (net)..........)-..-... —it 25 151 
not ccccass.csane 6 15| 11 4 Net claim on Intl. Fund!........J....... 19 19 19 
Currency in circulation.......... 414 425) 420 370 Credits—Government...........fe+++--- 456 417 366 
Deposits—Government.......... 45 46) 43 34 GE ec cvccccccccvccccbeccecce 235 230 175 
D+ «s06aeke eens 134 138) 144 124 i RE a A ES "ek RS 251 285 186 
Other liabilities and capital. 79 79| 63 51 SERINE FES 664 660 652 
Central Bank of Chile (millions of Demand deposits—Private banks .]....... 217 195 199 
pesos): RR LATS 141 146 167 
Cnn sccesercccsvesderccccncemeccose 5,870) 5,814) 5,743 Other liabilities and capital......J....... 270 319 222 
Foreign exchange (net)..........J-....+.+- 2,583) 1,435 '2,373|National Bank of Egypt (millions of 
Discounts for member banks.....]....... 7,991| 6,670 4,110} pounds): 
Loans to Government...........f...++-- | 16,153) 16,269) 11,385 EOS Ss Rocce Ee 61 61 61 61 
Other loans and discounts. ......}....... | 18,691) 16,881; 12,352 Foreign assets3............++ «- 142 146) 156 181 
RTE TP RAS | 9 :075| 6,088} 13.412 Egyptian Govt. securities........ 92 87] 84 99 
PESO GOIIOR 6 cc ccc ccccccccedecceses | 44, 829) 38° 245| 26,714 Clearing and other accounts (net). —9| —9) —17 —12 
Deposits—Bank .........--seseeBeeeeees | 3; 758) 5,477; 4,413 Loans and discounts............ 23) 30 26) 27 
Other. ... 202.0 eeeeeeedeceeees | 2,303} 2,346] 1,269] Other assets.........00000000000 2} 6 4) 2 
Other liabilities and capital......]....... 7.474 7,088 6,978 Note circulation................ 174 120) 177| 178 
Bank of the Republic of Colombia (mil- Deposits—Government.......... 23} 14| 19) 89 
lions of pesos): CER ccccccccesccsss 98) 103) 95| 74 
Gold and foreign exchange....... 281 273 270 414 Other liabilities and capital. ..... 17] 23} 22) 17 
Net claim on Intl. Fund!....... 24 24/ 24 24\Central Reserve Bank of El Salvador | 
Loans and discounts............ 485 616) 520 467| (thousands of colones): 
Govt. loans and securities........ 491! 487) 471 315) SS ERE Or 70,973) 71,048) 71,119) 71,727 
GE ME snot eccceaneccéonen 101 104} 104 98} Foreign exchange (net).......... 34,464) 17,298) 19,579) 59,306 
Note circulation. ....cccccccccss 684 800) 658 670 Net claim on Intl. Fund! a 571) 1,569; 1,569 1,569 
Deposits... osccccsccveccscecs 532 525) 547 514 Loans and discounts...... 66,970) 73.718! 61,980} 41,35! 
Other liabilities and capital...... 167 180) 183 134 Govt. debt and securities 15, 554) 13,777] 11,576 8,434 
Central Bank of Costa Rica (millions eR ans cet cvcavd 6,721) 6,632) 6,990 4 807 
of colones): Note circulation................ 100,697} 96,926 88,249) 105,617 
Cf) | Pee 2) 12! 12! 12 a ee aR Ry 85,235| 76,930) 74,299) 74,601 
Foreign exchange..........+++++ 100} 98 | 104 103 Other liabilities and capital. ..... 10,322} 10,188} 10,264) 8.976 
Net claim on Intl. Fund!........ 7 7 7 7| Bank of Finland (millions of markkaa): 
Loans and discounts............ 87) 99 92 108| 2 SRR EE EAE ME 7,849] 7,849] 7,879) 6, 
Securities. .......-eeeeeeeeeeees 8) 9 8 3 Foreign assets and liabilities (net). .] 27,996) 27,401) 30,239) 30,809 
Other assets.......-.++eeeeeeeee 24) 23 26 24 Loans and discounts............ 34,671| 37,556] 23.864] 13,637 
Note circulation.........-..++++- 155 168 157 164 Securities—Government......... 20:000} 20;000| 20/000! 20,000 
eT CIOUEND. sc cccscccceccs 49 47 59 61 Aa 1,901 1,915; 1,999 2,179 
_Other liabilities and capital... ... 34 33 34| 31} ay a 9,675) 9,211] 10,852} 1,989 
——— Bank of Cuba (millions of Note circulation................ 50,539) 55,883 33.993 “. 764 
pesos): CS Seer 28 ,400 ot 556| 22,528 
SS eee 136 136 141 186) Other liabilities and capital...... 23,153) 22,493) 18,812) 12,770 
Foreign exchange (net). ......... 115 134 144 7" 
* Revised. © Corrected. *Latest month available. 3 Includes foreign government securities formerly shown with Egyptian 
1 This figure represents the amount of the country’s subscription to the | Govt. securities. 


Fund less the bank’s local currency liability to the Fund. 
2 For last available reports for Czechoslovakia and Hungary (March and 
February 1950, respectively) see BULLETIN for September 1950, pp. 


1262-1263. 


Nore.—All figures, including gold and foreign exchange, are compiled 
from official reports of individual banks and are as of the last report date 


of the month. 
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PRINCIPAL ASSETS AND LIABILITIES OF CENTRAL BANKS—Continued 
5 1956 1955 1956 1955 
Central bank, monetary unit, Central bank, monetary unit, 
oe and item and item 
Jan. Jan. Dec. Nov. Jan. Jan. Dec. Nov. Jan. 
— 
Bank of German States4 (millions of Bank of Israel (thousands of pounds)6 
German marks): Dinciches besiuedcssoeebsneeed 2,045} 2,042) 2,040 2,025 
12 199 Cn co redchseckegterecends --f 3,992) 3,862) 3,644 2,731 Foreign exchange...+........... 95,069) 88,819) 83,850) 61,651 
13 13 Foreign exchange.........-++++. 9,271} 9,038) 9,132) 8,709 Clearing accounts (net).......... 7, %5a) 3,67 © 3,596)........ 
5 52 Loans and discounts............ 4,111} 4,105) 3,223 1,891 Loans and discounts............ 16,907} 15,814) 12,730 3,684 
0 69 Loans to Government........... 4,163) 4,019) 4,353 3,616 Advances to Government........ 27,900} 31,727) 36,993) 15,180 
1 7 ES Oe 982 912} 1,032 967 Other Govt. accounts........... 24,682) 19,299) 21,565]........ 
9 410 Note circulation. .............-. 13,358) 12,708) 13,380) 12,180 Oe a ee 132, 588)134, 388/134,398) 121,856 
5 262 Deposits—Government.......... 3,911} 3,26 ¥ 1,023 Other assets.........-:ssecseers 17,089 ,062| 16,735| 15,831 
2 19 inctadeeseedowe 3,406} 4,135) 3,292 2,600 Notes and coin in circulation. ... .}188, 170|183,561|188,614| 162,281 
a ore 216 206 201 327 Deposits—Government.......... 28 , 582| "16,972| "12,947 1,263 
Other liabilities and capital...... 1,627) 1,628) 1,621 1,784 Se ae ee 95,533) 99,438) 94,576) 46,052 
Bank of Greece (millions of drachmae): Other liabilities and capital...... 11 "728 711,854/°15,711} 10,632 
8 68 Gold and foreign exchange (net). .}....... 6,345| 6,256 5,188|Bank ot wed (billions of lire): 
4 763 i Loans and discounts. .........+.Jeeee-+ 145 166 127 MNES 24 bee bbboceevecieragiws 4 4 4 a 
9 266 Advances—Government.........J--+++-- 9,945} 9,843) 8,859 Foreign ExChange.........eeee0e 70 70 69 74 
5 479 Sa ee 4,848) 4,899 4,341 Advances to Treasury........... 567 567 567 566 
3 3,147 yo eer ere See 1,639} 1,651 1,699 Loans and discounts............ 403 417 386 396 
2 405 Note circulation. ..........2eeeefeeeeees 4,548) 4,453 3,710 Gove, SOMME. oo oc cccccveccced 418 415 399 349 
8} 2,025 { Deposits—Government..........J--+-++- 1,216; 1,253 1,277 os ae RRS Seer ar 975 991 953 799 
9 1,283 Reconstruction and Note Giscwlatio®, .....cccccccces 1,547) 1,671} 1,504 1,444 
7 1,555 relief accts......... 7,672) 7,672 7,295 Deposits—Government 22 21 27 42 
7 265 CO rcadacsevevdsed 4,621; 4,510 3,467 Demand ya 84 102 88 52 
Other liabilities ‘ona capital 4,866, 4,928 4,465 SS a 645 513 608 513 
Bank of Guatemala (thousands of Other liabilities ene capital...... 138 157 152 138 
5} 12,076 quetzales): Bank of Japan (billions of yen): 
} 15,696 OEE eee eee ee 27,234) 27,227| 27,227 RE tide dieicnch Gaers partied () () (7) (’) 
) 1,250 Foreign exchange (net). .........J--+--+++ 22,591) 16,245} 11,902 Advances to Government........ 1 1 1 1 
) 3,138 Gold contribution to Intl. Fund. ..]....... 1,250; 1,250 1,250 Loans and discounts............ 40 45 78 258 
) 8,890 Rediscounts and advances.......}....... 11,719) 11,201) 12,583 COTE, SHIR. 6 0 occ rcccsevcese 483 554 448 44) 
|} «14,261 EEE SESS yy 39,615) 41,431) 41,496 RE AROSE. SR 244 261 256 93 
} ©40,960 Circulation—Notes..........+++J--++-+- 1, 49,870) 51,172 Note circulation............000- 583 674 559 561 
|} 12,080 Gs dcbcccvcecccuepeuses 3,851); 3,778 3,737 Deposits—Government.......... 52 S51 65 50 
) 2,271 Deposits—Government..........J--+++-- 6,32 7,076 8,037 asrasreewecowsed 62 65 89 84 
ae 20,533) 16,880) 13,587 ren ss nececscdess 71 72 70 98 
Other liabilities and capital......]....... 20,659} 19,752} 17,925|Bank of Mexico — of pesos): 
343 National Bank of Hungary 2 Monetary reserve’. .........0s0.feseceec[ecceess 1,662 1,483 
151 Reserve Bank of India (millions of “Authorized” Toldings of secu- 
19 ru 2 eS ORO IS Te 4,999 3,816 
366 = department: Oe ee Fes Sree 291 658 
175 Gold at home and abroad..... 400 400 400 400 LE ETS TRE Sees 411 730 
186 Foreign securities. ..........+. 6,671| 6,869) 6,471 6,532 eS Se See 4,602 4,216 
652 Indian Govt. securities. ....... 5,884) 5,387) 5,486 4,376 lS Oe SR es 2,045 1,716 
199 RNR, 6 ok coccwes ces deed 1,066} 1,084) 1,097 1,045 Other liabilities and capital. .....J.......)...0065: 715 753 
167 Note circulation.............. 13,791) 13, 620 13,238} 12,177|Netherlands Bank (millions of 
222 Banking department: guilders): 
Notes of issue department..... 230 120 216 176 Cis ccteotnseebacess case’ 3,275} 3,275| 3,241 3,015 
Balances abroad.............. 670 483 726 764 Silver (including subsidiary coin). . 41 3 
61 Bills discounted. ............. 49 121 58 25 Foreign assets (net)............. 1,452) 1,362) 1,334 1,558 
181 Loans to Government......... 18 37 19 x Loans and discounts............ 32 51 31 30 
99 rr re 1,089) 1,084 851 1,021 Govt. debt and securities. ....... 453 $22 622 685 
—12 OS Ee ees ee 1,548] 1,383) 1,469 1,670 Ce 55:90 040.59 e004 esas ob 398 413 405 451 
27 Other liabilities and capital... . 508 461 401 325 Note circulation—Old...........J......- 28 28 28 
2 Bank Indonesia (millions of rupiahs): New 3,877; 3,955| 3,852 3,539 
178 Gold and foreign exchange (net)..] 1,863) 1,902] 1,807 1,223 Deposits—Government. . 326 
89 Loans and discounts...........- 664) 1 062 721 467 Ree HPP 490 490 490 653 
14 Advances to Government........ 8,282) 7, "9013 8,135 8,456 ETS ee 730 656 827 843 
17 SPN chav cidcevesecease’d 460 440 429 350 Other liabilities and capital...... 220 212 208 250 
eee oe ae 8,151} 7,957 7,371|Reserve Bank of New Zealand (thou- 
Deposits—ECA........2+.+000- 495 495 495| sands of pounds): 
71,727 IER 5 * 1, 709 1,877) 1,801 1,994 SS ae a Sine 6,162) °6,162 6,175 
59 , 306 Other liabilities and capital...... "833 794 838 638 Foreign exchange reserve........]......- 29 ,244| 34,689) 46,920 
1,569 Bank Melli Iran‘ (millions of rials) Loans and discounts. ......0ccccBeccsess 26,220) 25,211} 33,408 
41,351 Go cescddeee bee deeeecsmeune 4,242) 4,242) 4,242 4,242 Advances to State or State un- 
8,434 Foreign exchange............«.. 244 244 244 244 ES a AS Re 55,848) 46,884) 49,503 
6,807 Gold contribution to Intl. Fund. .. 282 282 282 282 A ouind cpa vey ewmndibaes ean 41,278) 33,278) 33,446 
105, 617 Govt.-secured debt.............- 7.187| 7,187) 7,187 6,754 Ee eS ere 1,525} 1,429 1,278 
74,601 Govt. loans and discounts....... 10.307} 10,320} 10,836) 11,768 Eee eer 81,090) 70,140; 68,793 
8.976 Other loans and discounts....... 5,319} 5,280) 4,786 3,597 oo LL Lees aa 68,753) 68,280} 92,872 
OT EE Ee re ae "444 444 444 711 Other liabilities and capital......J....... 10,433); 9,233 9,065 
6,909 Sa ae ee ee 3,111} 3,005} 3,017 3,062|Bank of Norway (millions of kroner): 
730, 809 Note circulation.........ccccees 10,012} 10,018} 9,970} 10,107 ROIS 209 299 209 203 
713,637 Deposits—Government.......... 4,232} 4,080) 4,758 3,998 Foreign assets (net)............. —99 —96 —98 —310 
20 ,000 Ns sc wanwes eo sxaes 1,778) 1,846) 1,645 1,286 Clearing accounts (net).......... —55 — 58 —45 —85 
2,179 Oey Ae 11,848) 11, "828 11,436} 11,997 Loans and discounts............ 120 120 116 52 
1 *989 Other liabilities and capital......] 3,266 3,230 3,229 3,271 ORS 6 150 6 heteh wees oes 91 93 96 32 
44,764 Central Bank of Ireland (thousands of Occupation account (net) petus owas 5,546) 5,546) 5,546 5,546 
17,989 pounds) RS eee 100 106 105 57 
12, "770 CR deccdartocvedeeubentead 2,646} 2,646) 2,646 2,646 Note circulation.............00. 3,107| 3,305} 3,142 3,134 
Sterling funds.........+.+sseee- 69,603) 73,635] 71,211} 70,020 Deposits—Government.......... 1,196) 1,060) 1,365 1,029 
Note circulation. .........s+ees- 72, 249| 76,281) 73,857| 72,666 Se ee. 650 640 504 543 
a es). rere 106 106 106 165 
gyptian Other liabilities and capital... ... 852 807 812 622 
yo 4 Includes figures for the nine Land Central Banks. 8 Includes gold, silver, and foreign exc! forming required reserve 
4 for issue and banki an ny I consolidated. (25 per cent) against notes and other demand liabilities. 
began operations in x : 
7 Holdings in each month were 448 million yen. For other footnotes see opposite page. 










































































300 CENTRAL BANKS 
PRINCIPAL ASSETS AND LIABILITIES OF CENTRAL BANKS—Continued 
1956 1955 1956 1955 _ 
Central bank, monetary unit, Central bank, monetary unit, - 
and item | and item l 
Jan. Dec. | Nov. | Jan. Jan, Dec. | Nov. | Jan. 
| 
State Bank of Pakistan (millions of Bank of ‘Geedes (millions of kronor): 
rupees): Gdn ck nhccsecedeneseoredces 612 608 612) 584 
Issue department se TREES a ewpeecercece 929; 1,004 998; 1,040 — 
Gold at home and abroad!.... 114 114 114 81 Net claim on Intl. Fund?........ 129 129 129) 129 
Sterling securities......... enen 844 824 694 428 Swedish Govt. securities and ad- | In ef 
Pakistan Govt. securities....... 1,224) 1,194) 1, 353 1,409 vances to National Debt Office3] 3,693) 4,023) 3,282) 2,997 
Govt. of India securities....... 275| 275 221 Other domestic bills and advances. 24 25 81) 30 1954 
PE dane cicssowceoed 431 431 431| 300} OF GEOTIS. ccc ccccceseveciccecs 1,095; 1,095) 1,051) 1,029 
a iininetige'd eo 0a 66 0m 72 24 29) 49| Note circulation. .........2s00. $,047; 5,319) 5,029) 4,855 
Notes in circulation........... 2,867) 2,779) 2,601; 2,436) Demand deposits—Government. . 287 321 142) 123 
Banking department: eR 277 427 152) 142 
Notes of issue department. .... 93 84) 67) 52 Other liabilities and capital... ... 871 819 829) 689 
Bills discounted.............. 6| 11} eee |Swiss National Bank (millions of 
Loans to Government......... 37) 12) 5) 86| francs): | 
SP ancertescoccedsed 527 519} 540 423) Ct ticietteren ys mer casera atl 6,667| 6,686) 6,526 6,318 
oe eee as 536 512} $23] 447|  Foreignexchange..............- 582) 624) "601 575 
Other liabilities and capital... . 127) 113] 110) 114) Loans and discounts............ 141 286 173} 108 f 1955 
Central Bank of Paraguay (millions of | | Sarre 90 125 111) 82 f 
guaranies): Note circulation................ 5,130} 5,516) 5,255) 5,048 : 
EE, 5 cb eundiwhnsedneescccece | SSS 4) Sight liabilities... .........++0+ | 2,142) 1,990) 1,946 1,839 
Foreign exchange (net). ......... i naawee | 101} 11} Other liabilities and capital... ... " 208) 215 211 197 
Net claim on Intl. Fund?........ ES 8) 8|Central Bank of the Republic of Turkey | 
Loans and discounts............ See 1,313) 693) (millions of pounds): 
Govt. loans and securities........ \ eee $23 463 GONE, . ccccccccconesesccseresedeccscce 402 402) 402 
a adcarecveccecs «ae 444 103 Foreign exchange and foreign } 
Note and coin issue............. ee 876 646) etnias ae Gaemankiek ahs > © 188 173| 207 
Deposits—Government.......... eee 215 153) ESOS BG GORE. 200 cccewoedecccess 3,574) 3, 459) 2,790 
Ee _ Pe 220 155) ee oe Sie 30 30} 30 195¢ 
Other liabilities and capital....... Sh wees 1,082 327) EE OA Ae 144 140) 113 
Central Reserve Bank of Peru (millions SITE IE TE 2,008) 1,965 1,526 Ine 
of soles): | ee) ae eee 155 155 154 : 
Gold and foreign exchange.......]....... 554 467 set) CREPE ELLE PEeTEe 1,604; 1,531 1,401 = 
Net claim on Intl. Fund2.........)....... 67 67 Other liabilities on es Saas 571 554 460 
Loans and discounts to banks....]....... 820 810 $45 Bank of the Republic of Uruguay (mil- ail 
Loans to Government...........}....... 1,024) 1,037 1,148| lions of pesos): 
ave nbe a 64 cana dhe ea 143 206 74| Sits cide catvwedensatand steels esiceéleeses «x 327) 344 
Note circulation. ...........+++-feeeeess 1,890} 1,831 1,710) EEE a> Se Sere 10 9 
tc.) cavenneeeee cab iiieen es 460 463 "439 Advances to State and Govt. _— 
Other liabilities and capital......J....... 259 293 265 Dinas deine bee dete nike caloceeasss 207 137 
Central Bank of the Philippines Other loans and discounts.......J.......)....... 475) 415 Eur 
(millions of pesos): } | SI SES: SR SaaS 667 595 Ii 
EO ee 32 31 28 19} OE EEE EES SE Rare 471 425 P 
Foreign exchange.............+. 322 340 270 355) Deposits—Government..........9......./....05- | 149| 162 S 
Net claim on Intl. Fund2........ 10 10 10 30| EE ed meee 329| 316 
Michi h te nhe base cees ceed 25 13 32 53) Other liabilities and capital......J......./).......) 738 536 av 
Domestic securities.............. 392 396 372 274|Central Bank of Venezuela (millions } 
Ses ccveccesevess 157 155} 179 151| of bolivares): J 
Circulation—Notes.........+++. 610 625| 603 610 Bsc dncpsrtamsvricvocesseses 1,234] 1,234) 1,234) 1,233 disc 
SG 600. evesecs ti 86 86) 87 85 Foreign exchange (net).......... 289} 374) 380 157 gov 
Demand deposits............... 175 177| 151 140} SN emniahcinxawenaagmend 121 137 131 167 wit 
Other liabilities and capital...... 67 57 51 46 SIG Cac dowens cesses 1,091} 1,154) 1,065 1.056 rate 
Senke S aes (millions of escudos): | | OO, bo. 0 on sccnsesiccccs coe 277) 263| 236 238 cre 
Tid ONSEN én 0668 000000666 Uip ce cece eee es 5,564 Other liabilities and capital...... 275 326 444 263 rate 
Poncian OS Ee See ge | 13 *423 13,272\ National Bank of Federal People’s Re- ; 
Loans and discounts...........-f....... Pee 1,008! 871| public of Yugoslavia (billions of | der 
Advances to Government........}....... D402 1, 391 1,397; dinars): | cen 
GH I bese c ccecescccovens TEP Se 1,372) 1,068 Shi dss abcde tekweenees dkedles oc-0es 5) 5 4 
Note circulation............-+--J....... veeeee+| 10,740) 10117 Gold contribution to Intl. Fund...J....... 2| 2 2 
Demand deposits—Government..}....... hee emails | 1,840) 1,867 PPORRIR DINNID, < o. 6 o00 ieee ve cece cccces 59) 61 45 
ee ee MRS 107) 26 ee | ee 787| 760 708 
ae... emian, 7,523| 7,989] Govt. debt (met)..............008.. 14} (4) 9 
Other liabilities and capital .....}....... Bde cad 2,594) 2,175 ESE ee See 80) 64 30 = 
South African Reserve Bank (millions | Notes and coin in circulation......}....... 88 88 86 
of pounds): EET eee 159 176 191 
ie oe eit eww ew wa wded 75 75 76 69) ee 121 104 114 
cas cceccoeccodsed 38 45 32) 67) Long-term liabilities (met)........J....... 409) 387 344 
Other bills and loans............ 21 19 19 15| Other liabilities and capital......]....... 171) 137) 64 
GE Ec sreccctrsescccoccce 55 55 54) 45\Bank for International Settlements | 
i 106 111) 107) 101; (millions of Swiss gold francs): } 
NS até cnadanmednes 67 66 55 78 CR ie so cpndives cae (004 592) 664 716) 605 
Other liabilities and capital...... 17| 18 18 17 Cash on hand and with banks... . 53| 54| 50| 58 
Bank of Spain (millions of pesetas): Rediscountable bills and accept- - 
CLG ah potter cetrenesswe vi 616 616 616) 613 Oe 389 269) 269) 378 
EE ee 321 320 321) 323 Time funds at interest........... 125 142) 138) 279 19: 
Govt. loans and securities........] 15,573) 14,863) 15,995) 15,549 Sundry bills and investments... . . 428) 430 469) 426 19: 
Other loans and discounts....... 35,789, 36,719) 36,109) 28,522 Funds invested in Germany...... 297| 297) 297) 297 
Og ree 43,987| 43,886) 44,026) 40,741 CN MOND, ce vinccesshaccocevce’ 1} 2} 1) 2 19: 
Note circulation.............++. 45,314) 47,045) 44,379) 41,206 Demand deposits—Gold ........ 467 516 588) 436 
Deposits—Government.......... 5,581, 3,715) 8,504, 5,353 Other....... d 899 822} 835) 71,096 
NE ie a sid aisd duis sratead 6,818 6,644) 5.460 3°214 Long-term deposits: Special...... 229 229) 229) 229 
Other liabilities and capital. ..... 38,573 39,000) 38,723 35.975 Other liabilities and capital...... 291) 290) 289) 286 
| 
r Revised. 3 Includes small amount of nongovernment bonds. 
1 On July 31, 1955, gold revalued from 115.798 to 166.667 rupees per 4Less than 500 million dinars. 
troy ounce of fine gold. ‘ a i Nore.—aAll figures, including gold and foreign exchange, are compiled 
2 This figure represents the amount of the country’s subscription to the _ from official reports of individual banks and are as of the last report date 
Fund less the bank’s local currency liability to the Fund. of the month. 8 
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CENTRAL BANK RATES FOR DISCOUNTS AND ADVANCES TO COMMERCIAL BANKS! 


[Per cent per annum) 





Central nanks with new rates since December 1953 





Neth- nor | 


' T 


|Un. of 


pean ain Aus- | Bel- | Den- os Ger- IG er- Spain| “Gen ‘Swe Tus. ates Can-| Fea | South Cey- Japan: | Philip- 
— ila ands| way | | | key dom ada land | Africa | lon | | pines 

















In effect Dec. 31, 1953.. 





In effect Feb. 29, 1956...] 5.0 3.0 $.5 | 3.0 3.5 9.0 | 3.0 


3.5) 3.5 | 12.0) 2.5 | 


eee eee eee ee eee eee eee eee eee ee eee eee eee eee 





i | 
2.5 | 4.0 | 2.751 3.0| 3.5 | 2.0/1.5 | 4.0|3.0| 6.57) 2.0 





BL, odbahas cnet MME Leto s lac suslonedutebes chad ene Ret is chathtewds inden veleos. Ia dbloasich 
BaD hin cctioonksle vee BLES BSR Re, CRS PE Pee 
ees Ce ee nS. Se | a ey pe ee. Poe 9 Bene 
GF licens aS i. Pee Sey ee eee 
agit Hi Raeke's skaees tes oy ae 
aS RRS (Mah ENS Fee ee Se 
ees ae eee Meet ae Ss mania) be G.5. \eieccleassdeleee sus 

CE TREES NRE PEI | Fe bY 0 RS OR Ree ae 
neewlen ba ore kp Bete was tdeece eameee 
a a a! Tees Seer eney een e 


3.5 | 3.75; 3.75, 4.5 | §.5 | 2.75| 7.0) 4.5 | 2.5 | 8.03) 1.5 





Other selected central banks—Rates in effect on February 29, 1956 




















| 

Area and Month Area and Month Area and Month Area and Month 

country Rate effective country Rate effective country Rate effective country Rate effective 
Europe: Asia: | | 'Asia—Cont.: ‘Latin Am.—Cont. 

SE 4.0 | Apr. 1950 Burma...... | 3.0 | Feb. 1948 Thailand....| 7.0 | Feb. 1945 El Salvador2.| 3.0 | Mar. 1950 
Portugal....... 2.5 | Jan. 1944 India?....... | 3.0 Jan. 1952 [Latin America: Mexico...... 4.5 | June 1942 
Switzerland....| 1.5 | Nov. 1936 Indonesia?...| 3.0 | Apr. 1946 Colombia2...| 4.0 | July 1933 Ws enews 6.0 | Nov. 1947 
Pakistan..... 3.0 | July 1948 Costa Rica2.., 3.0 | | Apr. 1939 Venezuela 2.0 | May 1947 


























‘Rates shown represent mainly those at which the central bank either 
discounts or makes advances against eligible commercial peas and /or 
government securities for commercial banks or brokers. or countries 
with more than one rate applicable to such discounts or advances, the 
rate shown is the one at which the largest proportion of central bank 
credit operations is understood to be transacted. In certain cases other 
rates for these countries are given in the following footnote. 

2 Discounts or advances at other rates include: Japan—various rates 
dependent on type of paper or transaction and extent of borrowing from 
central bank, including 7.3 per cent for discount of paper related to do- 


mestic commercial! transactions (rate shown is for advances on commercial 
paper and miscellaneous collateral); India—3.5 per cent for discounts and 
for advances on government securities (rate shown is for advances on com- 
mercial paper); /ndonesia—various rates dependent on type of paper, col- 
lateral, commodity involved, etc. ; Colombia—3 per cent for agricultural 
paper and for loans on products in 1 bonded warehouses ; Costa Kica—S per 
cent for paper related to commercial transactions (rate shown is for 
agricultural and industrial peper); El Salvador—2 per cent for agricultural 
paper; and Peru—4 per cent agricultural, industrial, and mining paper 


OPEN MARKET RATES 


[Per cent per annum] 


















































Canada United Kingdom France Netherlands Sweden | Switzer- 
erveas T D | Bankers’ T Day-to- | Bankers’ | nay-to- 1 D Loans | Private 
reasury ay-to- reasury ay- y- reasury a vai 
bills | day | S228 | pills | day | #llowance| “Gay ils” | day | upto | discount 
3 months!) money? | 3 Vonths | > months| money deposits | Money 3 months | money |3months| rate 
RIE . oS clechesenceean Rr fF vec denee 2.19 2.11 1.94 1.75 3.75 .03 .50 3-5 1.50 
Sh a ot epee ins veces 1.08 r.78 1.78 1.78 1.45 1.25 3.29 -77 -57 | 3%-5% 1.50 
SOU at, « denser c.000 oeen .90 ’.62 2.58 2.68 2.15 1.67 3.25 -79 53 1.50 
SY cnn athecihvacnvicnidl 1.13 1.01 3.81 3.80 3.29 2.50 3.28 1.16 -71 1.50 
Sia «» pbseh + cexeein 1.23 71.00 3.83 3.81 3.17 2.50 3.23 1.04 .58 1.50 
SERS SRS Ss 1.24 75 3.94 3.92 3.33 2.50 3.27 1.49 -90 1.50 
} ETA She Se: 1.36 1.08 3.99 3.97 3.21 2.50 3.19 91 -62 1.50 
skis caw isan ie 1.43 1.11 4.00 3.97 3.14 2.50 3.30 -75 -50 1.50 
EE AEE eT 71.62 71.34 4.06 4.00 3.24 2.50 3.06 .80 .56 1.50 
ae | 71.79 1.61 | 4.15 4.07 3.15 2.50 3.00 1.04 -75 1.50 
ten eiceeaeee 2:07 | 1.95 | 4.16 4.07 3.32 2.50 3.02 (94 ‘57 1.50 
SES 2.38 2.19 | 4.21 4.10 | 3.28 2.50 3.06 -75 .50 1.50 
bd oben ed salem 2.59 72.42 4.22 4.08 3.10 2.50 2.99 1.06 62 | 1.50 
| | | 
PE ccdncesaceeandann 2.58 | 2.49 | 4.22 4.07 | 3.03 rar 1.38 gh eee 1.50 
’ Revised. 2 Based on weekly averages of daily closing rates. 


1 Based on average yield of weekly tenders during the month. 













































































302 FOREIGN EXCHANGE RATES 
FOREIGN EXCHANGE RATES 
[Average of certified noon buying rates in New York for cable transfers. In cents per unit of foreign currency] 
Argentina Canada 
(peso) po British (dollar) 
Y th tralia Austria Belgium Malay- 
ear cr mon (pound) (schilling) | (franc) sia 
Basic | Prefers | Free (dollar) | Official | Free 
OOD. ncn ndeckbbereddiorceccoonséunel 26.571 13.333 8.289 RS jeans 32.788 90.909 91.474 
Dh csdseebekasataestesuesdeovousene 20.000 13.333 7.067 CF 2 ares 1.9859 ES ee 94.939 
RR rer 20.000 13.333 7.163 OO eee 1.9878 / * 7 Seer 162.149 _ 
tt, ihiniinbendeneounseenecaien -+-| 20.000 13.333 7.198 224.12 3.8580 SE levesecssed 101.650 
SS SERRE R REESE 13.333 7.198 223.80 3.8580 1.9976 SEME lecscccocce 102.724 Cont 
Th. : Jvvdgcriintvkecusqdoueeebnee 120.000 113,333 17,183 222.41 3.8580 1.9905 SBD fevcccce n 101.401 a 
PE cesceddssieutsesscessones 20.000 13.333 7.198 222.42 3.8580 1.9856 SD lecsvccceen 101.587 De 
ee cede hee ceseneeneak eel 20.000 13.333 7.198 222.83 3.8580 1.9890 / SB eeqgeeee 101 Fit 
TE cn cages deesesesedensesete 20.000 13.333 7.168 3.8580 1.9896 BU Le nccesnand 101.405 Fr 
i «i b06heeen+0seeenenenenen 20.000 13.333 7.175 222.29 3.8580 1.9871 ck | a 101.568 Ge 
Dbsbnekéedesesenencernciee 20.000 13.333 7.175 221.91 3.8580 1.9864 / 2 Fh eee 101.555 Gr 
Bn idkvberesoveusdéaoteetone 20.000 13.333 7.173 3.8580 1.9874 At eee 101.502 ' Ita 
Pi ciscvdbeanenedeoeseacenel 20.000 13.333 7.175 221.98 3.8580 1.9874 2 aaa 101.228 Ne 
onde ecigeesoenhegeee 120.000 113,333 17.175 222.47 3.8520 1.9911 FY 2a 100.474 | 
| OES See a “SSS Sey 223.22 3.8550 1.9955 cl 2 ee 100 .047 No 
Wee See” SP Sree 223.32 3.8580 1.9986 S| eee «+«| 100.048 ns 
Sr 
I i kbs nine cdot hbbbadebescobhstbcvencoeaseeniaes 23.63 3.8580 2.0001 RE ( Execanecens 100,122 Sv 
RR a eee Raga lCacéeoesandboeeneksoes 223.62 3.8580 2.0000 BE . insdacneves 100.080 Sv 
) Tu 
Or 
Den- ‘ Germany : 
Ceylon Finland France India Ireland Mexico 
Year or month (rupee) E. (markka) (franc) — (rupee) (pound) (peso) 
Ster! 
U: 
Ain ase Saabs nab ee ue able wale biel 20.850 Fs 2 ear . 2858 23.838 _ . 3 ccoel Soe U: 
oe 2 de emia nabs Ke eee 849 14.491 4354 . 2856 23.838 20.869 280.38 11.564 In 
oie a te are od nig SERGE O ORO 20.903 14.492 4354 . 2856 23.838 20.922 279.68 11.588 U 
ee Een dce sane en enaiaaeied 8 ape 4354 an leseecesene 21.049 281.27 11.607 0 
ES en ees ee a iaddaneasers bene eg iil Of a 4354 2856 23.838 21.020 280.87 9.052 
ee er teen caeeed bO60 cue ae  Coceeteauee 4354 2856 23.765 20.894 279.13 8.006 
TE, ES ee ee OE PE tS a 4354 . 2856 23.838 20.892 279.14 8.006 Can 
| Ra Sea ea a 20.930 Joveeeeeees 4354 2856 23.834 20.930 279.65 8.006 : 
DML? t24.5 4 cieadacsedeadwee bu eae Coc e.eaeus 4354 2856 23.744 20.927 279.59 8.006 Lati 
Pi dip ecdeabeeechabhne senate dy 4354 2856 23.733 20.877 278.98 8.006 A 
a a gai eet ee gy 4354 2856 23.732 20.847 278.50 8.006 B 
EO sca deebeedenedesbe8eseees 6e6GnE Pn Bos céecekeda 4354 2856 23.729 20.861 278.67 8.006 B 
eb a eb nkidedeneseaeaen ease 4354 2856 23.726 20.852 278.58 8.006 Cc 
i as eked St Sea 4354 2855 23.724 20.907 279.21 8.006 C 
es. ee te eee nhs hg oe h rie EY ins wae ta .4354 .2855 23.721 20.979 280.15 8.006 Cc 
Tee eee ld ee eel eee ds eee Pe .4354 . 2854 23.719 20.988 280.26 8.006 > 
Ss con tenecuonsneeegnscaseneecouceneénd Cece tcennne 4354 2854 23.719 21.019 280 . 66 8.006 M 
ee ee a ain a in a gates eee is ues aoe ee ieee EGE Unaceecedee 4354 . 2855 23.717 21.017 280.64 8.006 S 
' 
ata U 
Philip- , United 
Neth- New : Portu- South Switz- . Vv 
Year or month erlands Zealand Fre | Republic gal Africa —— erland —_ oO 
(guilder) | (pound) on 9) | (escudo) | (pound) (franc) | (pound) 
BGR, cinekeuweins atceéakakwles opaenht 26.252 277.28 14.015 49.621 3.4704 278.38 19.332 23.136 280.07 “< 
RG ea 26.264 277.19 14.015 49.639 3.4739 278.33 19.327 23.060 279.96 i; 
i i adnh abaeradin 6 da hibsehe emonie 26.315 276.49 14.015 49.675 3.4853 278.20 19.326 23.148 279.26 J. 
Ditch Meds bnxvean aheesknssseabengaiel 26.340 278.48 14.015 49.676 3.4887 280.21 19.323 23.316 281.27 P 
Pithwesndevstbedseeceebieassosnsceesd 26.381 278.09 14.008 49.677 3.4900 279.82 19.333 23.322 280 . 87 1 
SRR A RES era eee 26.230 276.36 14.008 49.677 3.4900 278.09 19.333 23.331 279.13 C 
CE ne eee 26.297 276.38 14.008 49.677 3.4900 278.10 19.333 73.329 279.14 
Pi etihttnese6bs dotscadseannnt 26.307 276.88 14.008 49.677 3.4900 278.61 19.333 130 279.65 
SE ois See Fee 26.302 276.82 14.008 49.677 3.4900 278.54 19.333 3 279.59 E 
PGieetecteeskecesecceesaapen 26.228 276.22 14.008 49.677 3.4900 277.94 19.333 23.335 278.98 a 
ES RS ae ee SSS. 26.166 275.74 14.008 49.677 3.4900 277.45 19.333 23.332 278.49 All 
Di dclvivenmsendentenececanene 26.127 275.91 14.008 49.677 3.4900 277.62 19.333 23.331 278 .66 
Dist dedeveeatddne+csnedemaned 26.148 275.82 14.008 49.677 3.4900 277.54 19.333 23.334 278.58 C 
Dili iihe nid sebaeugnnd dimmnaed 26.213 276.44 14.008 49.677 3.4900 278.16 19.333 23.332 279 
tas kehitonnanndeue ema 26.211 277.37 14.008 49.677 3.4900 279.10 19.333 23.335 280.14 
PE acthdn bvecsetrnertecsdeneed 26.128 277.49 14.008 49.677 3.4900 279.21 19.333 23.335 280.26 
SE cibedbectadiacsccocsdiianee 26.125 277.88 14.008 49.677 3.4900 279.61 19.333 23.335 280.66 
Ps banih ans bahsonssathiebed 26.12 277.87 14.008 49.677 3.4900 279.60 19.333 23.335 280.64 Int 
1 Based on quotations through Oct. 27, 1955. 
I 
1 
onl 
pre 
dat 
ow 
the 











GOLD RESERVES AND DOLLAR HOLDINGS 





303 


ESTIMATED CHANGES IN FOREIGN AND INTERNATIONAL GOLD RESERVES AND DOLLAR HOLDINGS DURING 1955 


[In millions of dollars} 



























































Increase or decrease (—), 1955 
Holdings, Holdings, 
Dec. 31, 1954 Dec, 31, 1955” 
January-June July-December? 
Area and country ] 
Gold | Short-| &>S- | Gold | Short- | Y-S- | Gold | short- | Y-S- | Gold | short- | U: S- 
ovt. Govt. Govt. Govt. 
came p~ ~h bonds cnpees eden bonds a. dollars bonds oman doliat bonds 
ars | & notes & notes & notes omars | & notes 
Continental Western Europe: 
pS RGIS FES go TE Ee 56 273 — | ee 5 —6 —2 61 263 10 
Belgium-Luxembourg (and Belgian Congo). . 891 148 10 63 | eres 92 =. 't SPR 1,046 151 10 
PEL, < «hubUe tere eile atnacdas scant 31 71 , eee —17 onl 4, inh eae 5 ae 31 60 6 
a dete cink wlile ou a6 ewe 66-45. 31 | | ie | See —3 4 |) ee 35 49 5 
France (and dependencies)................ 1 596 732  ) rE 69 - | 285 304 -9 1881 | 1,105 151 
Germany (Federal Republic of)........... 626 | 1,373 (2) 132 24 3 162 57 5 920 | 1,454 8 
en df Sites cebbiated stad apes ds bein 11 113 72 aes ye Se Sete yee 1! 174 (2) 
ER eR eae eee Se 346 579 | ae 67 | ee eRe BEE Tala anita 346 785 
Netherlands (and Netherlands West Indies 
iis 5 ais tala vs wanes aaeaeda 820 298 5 8 —54 36 61 —33 3 889 211 44 
PO th cet utnlews Gadpae +0 sednes 6ccene 45 103 DP ixévodue —32 OF to awsiense 8 17 45 79 53 
Portugal (and dependencies).............. 458 102 (2) 8 D ivieadie —6 gy eee | 460 140 (2) 
Spain (and dependencies)...............+. 116 ; oe | epee 37 me Br isedan oe, a ee 116 105 3 
adh ee gg Saag ae 265 141 1 -1 —22 -1 12  ) ee 276 153 (2) 
dk cakotmdubb este Kae teeaiatel 1,513 672 38 —28 13 4 112 66 1,597 751 44 
GS SINGS 5k wehee citesitesensenuel 144 {es aa | Re a Uae —3 (?) 144 9 (2) 
et iecthichenis icebcatadenakanene 616 331 3 290 5 1 | —229 | —156 -1 677 180 3 
NDS ib idan cyeisensdeepeeannien 6,565 | 5,057 260 472 110 64 498 502 15 | 7,535 | 5,669 339 
Sterling Area: 
on. oc aiiaan asennad wqubil 42,550 640 216 | —100 49 64 | —400 | —146 2 |42,050 543 282 
United Kingdom dependencies............J....... . | aa Oo ae Mt Livdexeddeaskpes —14 7 bveeksas 88 12 
CS a a eee 247 87 =e | aes a UE Bien ekks 247 73 1 
Sey GE I CUED. occ cvevccevcocersen 199 33 1 13 ek SRE Na Ser | eat 212 53 1 
A OEE LY Rs eee 244 137 3 2 ct Sees & 20 1 254 179 4 
See: eee re 3,240 | 1,000 226 —85 77 64 | —392 | —141 10 | 2,763 936 300 
i ea kae de icaeieascnscedecnsesads 1,080 | 1,536 93 32 | —267 169 29 | —238 175 | 1,141 1,031 437 
Latin America: 
ERS oo See ee ee 371 160 (Ot Se” haan -+.6.4: sivcdie <add a Ae 371 138 (2) 
NTS so cinds <xondthiocnenctieeleaeeee 3 29 | (2) ~3 i Dhcok cadies caus en) Seay (2) 26| () 
I ere ee em 322 120 5 a a. ee See es 1 , | Sars 323 | 143 2 
TEE eRe Ae 42 70 4 ees pees 2 1 -1 a4 95 () 
eS eee yar 86 222 ee feces set aie §.02bd0stessbsns . | Se 86 131 (2) 
I bi nktns ban ondeaadeecns name 186 237 gs See 8 25 — 50 8 20 136 253 169 
EE DINNING, oo ésicccesneccsseuen 12 60 Oe  heesn awe BS Ivccccvskecohnas an 2 TTT 12 65 (2) 
EE eee eee 27 ) | eyes Ae ee ee eee 27 _ =< ee 
| EERE IR LEE AS 3" 62 329 4 16 ee 64 , iS Ae 142 414 4 
ee eres iin 14 1 Sees 10 0} OR Be 2 se) ee: 86 1 
DER a5.05:ne-¥0s 004 otebansiacgacn nen eee 35 apne FP isnceces 35 92 (2) 
Ree ee es eae eS 29 a ee 28 jf 
| tl RE SE er ae 227 ff ae 216 65 1 
ERS ass ose cceve rehearse aewnentnn 403 " 3 Re 403 265 3 
GG E6506 v u¥neeocusabadessGleccene 30 105 Sere 3 ya eee —14 3 30 94 15 
ee ree ere Ee 1,835 1,838 146 13 21 28 5 77 21 | 1,853 | 1,936 195 
Asia: 
I... «banaue deena hi ieee 81 100 Oe tb cspee 15 4 ee Oe Riacee ah 81 174 15 
SNS dhic ass, + Aceesnk couudonia aml sae 138 | ee GL cow acts | ee ee ee th een 138 35} @) 
I 6s ko nihdsaadddeeabimonasal 126 | 725 3 1 . | ae 1 144 1 128 901 4 
EE Ee FC eee paper seae i 9 257 6 2 . fae 5 et ee 16 247 6 
ee ae 113 123 a See 7 1 ~ 4 D Meveuéna 112 138 1 
a eres eee eee eee 164 356 6 a 77 —3 7 ; 2 eee 175 468 3 
[ES ee ee 631 | 1,592 15 7 147 13 12 224 1 650 | 1,963 29 
INT. sw cwap a cue aaee sand ee 290 19 6 —1 3 S ivedeees OE Dio kaso 289 19 7 
| 
All other: } 
DGS' 6schseees Cenrrewenueewese neue 174 | 47 OR orcatees Bare nee snanianh on | err 174 72 (2) 
Ris 0dnbbstdnebhdessaeeebenecald a ee a en es ae eee -—7 1 3 73 1 
Sik cit ncusbitaiditbivsnddll 178 1} @& paw | OE 8h oe 15 1 178 145 1 
Total foreign countries............... 13,819 * 153 | 746 | 438 | 110 339 152 436 223 |14,409 |11,699 | 1,308 
RII iliac cvdntnddnadticcdudll 1,740 | 1,770} 353 | 5 | 84| —36 63 27 4 | 1,808 | 1,881 | 321 
Se ON 25.00 000d Uacubankae bonne 15,559 (12,923 | 1,099 | 443 194 303 215 463 227 |16,217 |13,580 | 1,629 





























? Preliminary. 


1 Includes gold reserves of Bank of France and French dependencies 
only. Figure for end of 1955 reflects publication by France of certain 
previouslv unpublished French gold reserves, which are included for earlier 


dates in Continental Western Europe—Other. 
2 Less than $500,000. 


3 Includes Yugoslavia, Bank for International Settlements (both for its 
own and European Payments Union account), gold to be distributed by 
the Tripartite Commission for Restitution of Monetary Gold, and un- 


published gold reserves of certain Western European countries. 


5 Excludes gold reserves of the U. S. S. 


4 Estimated gold holdings of British Exchange Equalization Account, 
based on the figure for total holdings of gold and of United States and 
Canadian dollars, as reported by British ‘; [ee 


6 Includes International Bank for Reconstruction and Development, 


organizations. 


See also Nore on second page following. 


International Monetary Fund, and United Nations and other international 


wereee 
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Dec. 31, 1949 


ESTIMATED GOLD RESERVES AND DOLLAR HOLDINGS OF FOREIGN COUNTRIES AND INTERNATIONAL 


INSTITUTIONS 


{in millions of dollars] 










[ wae 
Dec. 31, 1950 | June 30, 1951 | Dec. 31, 1951 | June 30, 1952 | Dee. 31, 1952 


| 











Gold &| U.S. | Gold &| U.S. | Gold & 


U. S. 























; | 
Area and country Gold & U.S. | Gold & U.S. | Gold &| U.S. 
short- | Govt. | short- | Govt. | short- | Govt. | short- | Govt. | short- | Govt. | short- Govt. 
term | bonds | term | bonds | term | bonds | term | bonds | term | bonds | term | bonds 
dollars |& notes | dollars |& notes | dollars |& notes | dollars |& notes | dollars |& notes | dollars & notes 
— 
Continental Western Europe: } Cont 
Se cd teen aebad <0.qs a 92 92 18 94 11 107 6 102 6 143 6 An 
Belgium-Luxembourg (and Belgian Congo). . See tive bales 848 12 844 1! 898 9 969 8 | 1,035 6 Bel 
cred aes sadeesocersoecesoena 70 5 76 4 16 4 76 4 65 4 101 4 De 
i ta: a5 oven cease venecoescetes 31 | fees " | eae eee PY} See «Soe Fir 
France (and dependencies)!......... as 739 18 834 217 845 250 896 211 906 208 967 208 Fri 
Germany (Federa! Republic of)........... 149 () 222 (2) 357 (2) 434 (?) 545 (2) | 691 () Ge 
CT SEs icsctamerckanres saucatesses < ae Tianhe ke eee” . J eee 2 aa 51 (2) 57 @) Gr 
se PRE sanake dana 554 10; 571 9| 533 9| 633 10) 613 10 | 655 10 a 
Netherlands (and Netherlands West Indies Ne 
ow ere 415 c) 559 8 495 8 524 | 7 603 7 815 9 , 
ea betes dn 6p woe o'6 4.66 90.000 88 Ke 120 7 94 43 110 33 150 4 145 4 160 10 Na 
Portugal (and dependencies). . . . 234 (2) 257 (2) 282 (2) 331 (2) 342 (2) 374 (2) Po 
Spain (and dependencies)............++++- 127 5 132 4 129 4 128 | 4 129 4 130 4 Sp 
DE chbnene edocs ceed 65609 Ceecds 160 1 205 1 228 1 224 1 281 ! 275 1 Sw 
i tceoaanseececedseesogceecs sent 2.016 5! 2,023 58 | 1,960 55 | 1,973 43 | 2,009 42 | 2,053 46 Sw 
Turkey..... Suet ine ddeicackedaunesseun 164 164  ) aon De Tstweens (ea ioe theese Tu 
Dec. dinekae + eehans venee enous 352 3 689 15 640 15 477 3 664 4 712 5 Ot 
et cin sénvcscoabeeawal 6,171 | 109 | 6,832 389 | 6,841 | 401| 7,118 | 302|7,642| 298 | 8,374) 309 
Sterling Area: Sterli 
United Kingdom.............. 1,924 103 3,557 32 | 4,145 121 2,843 105 | 2,218 125 | 2,318 196 Ur 
United Kingdom dependencies............ 103 3 120 3 95 3 100 4 103 5 113 5 Ur 
ee oe ee cade teeeeene 310 2 303 ? 327 1 309 1 306 1 312 I In 
Union of South Africa..... 134 241 (2) 227 (2) 197 (2) 159 (2) 194 1 Ur 
Ps cheneseses ee 255 4 232 10 253 9 324 4 348 5 347 3 Ot 
aS 2,726 112 | 4,453 147 5,047 134 | 3,773 114 3,134 136 | 3,284 206 
i Aisa ido iwe ds cesticnescti score 1,365 161 | 1,489 | 654 1,616 | 497 | 2,157 100 | 2,396 117 | 2,317 310 Cans 
Latin America Latir 
ES ee Ee ee ee 417 1 518 (2) 632 (2) 518 1 415 l 427 1 Ar 
SE Sa eae eee, a 37 | * PROSE SS ff Se | } eee OP Dicedics Be 
Ch tek tinned in Ooo ede énbes ee 510 (?) 543 in wes §29 1 417 1 398 ! 390 2 Br 
SES. |S Sa RE age “> Pee 120 (2) 115 (2) 99 (2) 96 (2) 121 (2) Ct 
Ph ia cibehesee siesecaceguses SED Bs kawen 127 (2) 125 @) 154 (2) 138 (2) 194 (2) Ce 
etch an 60s c ene eceekndwe os | ee ‘ 530 25 609 28 575 28 635 28 515 28 C1 
ED, ovccncecseneeceusaws 39 2 47 2 59 _ i 58 2 62 2 56 2 Di 
SS en 51 2 52 2 57 2 | 54 2 65 2 61 2 Gi 
ate sbi ekdddceccoqacees mene 267 3 415 2 329 3 366 5 266 4 375 5 M 
i Pe Me. coe edtubacevess 74 12 59 15 58 15 68 | 14 74 8 81 8 Pa 
RS ee ee a 81 1 91 (2) 100 1 93 @) 103 (2) 107 (*) Pe 
EE ees eer 45 39 11 Me Uae echt ee Oe Basu catns Bee El 
Tt SeGlet «inno kis Oe baa meme ee we >» ee 311 1 355 = I 306 2 309 ! 301 | U1 
I aes ban kk ok Bard de de ke ace ate 516 1 | See 449 1 | 445 1 503 2 519 2 Ve 
RRS. Glick is wc owtedéeuseve boobs R1 91 3 113 1 | 102 3 123 5 132 2 Or 
SSE RRS ee ree 3,056 22 | 3,444 61 | 3,655 | 56|3,360| 59|3,301| $4 | 3,379 53 
Asia: Asia 
Ae bank bales edb i ada 6 6a0k eRe 194 () hy TE 365 15 421 (2) 456 ) 296 @) In 
a a a ee ga 160 2) 165 (2) | 163 (2) 159 () 157 (*) Ir: 
sa eenceagecrcvcdcesetcesscotacdwe 377 16 587 | 2 471 | 2; 729 2 849 2 929 2 Ja 
a estan bande ae xaikowe ue mee 298 18 377 | 19 409 | 20 337 19 341 15 324 8 PI 
Thailand...... SES RS ES Se 143 (2) 166 (2) 181 | (2); 210 (2) 240 () 294 (7) TI 
I ht Pate teria av ends enna een 341 6 256 7 328 7| 325 6 310 6 360 6 Or 
TN sk ee 1,510 40 | 1,870 28 | 1,919 44 | 2,185 27 | 2,355 23 | 2,360 16 
NT Bin a akties 0-0080d bkscnecan 380 (2) 344 (2) 320 6 309 6 307 6 307 6 East 
All other: | All « 
i i es a inn wie winsome 115 (2) 173 (2) 232 | (2) | 285 (2) 292 (2) ,  * Sao Ex 
ite chai a didad ae eine dadacmmeribnl 24 2 28 2  } oe 43 2 3 1 49 | 3 Oo 
Ee eee 139 2 201 2; 270 (2) 328 | 2 330 1 283 3 
, , 
Total foreign countries............... 15,347 446 18,633 | 1,281 |19,668 | 1,138 |19,230 | 610 |19,465 635 |20,304 | 903 
ES 3,109 162 | 3,022 271 | 3,053 | 295 | 3,171 261 | 3,150 258 | 3,277 | 270 Inte: 
| 
SN nid 0-00 6000-bae canner 18,456 608 21,655 | 1,552 |22,721 | 1,433 |22,401 | 871 (22,615 893 |23,581 | 1,173 
1 Includes gold reserves of Bank of France and French dependencies 4 Excludes gold reserves of the U. S. S. R. F 
only. 5 Includes International Bank for Reconstruction and Development, N 
2 Less than $500,000. ’ International Monetary Fund, and United Nations and other inter- aa 
3 = —, Bank ~ International Settlements (both for national organizations. , en 
its own and European Payments Union account), gold to be distributed i ig 
by the Tripartite Commission for Restitution of Monetary Gold,¥and See also Nore on opposite page. Liat 
unpublished gold reserves of certain Western European countries. §§ 
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ESTIMATED GOLD RESERVES AND DOLLAR HOLDINGS OF FOREIGN COUNTRIES AND INTERNATIONAL 


INSTITUTIONS—Continued 


[In millions of dollars] 


| s 
June 30, 1953 Dec. 31, 1953 | Mar. 31, 1954 | 


U.S. | Gold & 


Govt. | short- | 


bonds term 





June 30, 1954 | Sept. 30, 1954 | Dec. 31, 1954 
| 





| | | j fe 
U.S. | Gold &| U.S. | Gold & U.S. | Gold & U.S. | Gold &| U.S. 
Govt. | short- | Govt. | short- | Govt. | short- | Govt. | short- | Govt. 


| bonds | term | bonds |* term | bonds | term | bonds | term | bonds 


dollars |& notes | dollars |& notes | dollars |& notes | dollars |& notes | dollars |& notes | dollars |& notes 





Continental Western Eurcpe: 
I sit hh ina dans + tickers ce 
Belgium-Luxembourg (and Belgian Congo). 
SS er gre en eee 
| SSE we Ee ee ey 
France (and dependencies)!............... 
Germany (Federal Republic of)........... 
Gc ib ahbtbdav cons ns dbe—' 6desseenes 
I OR ee he eT 
Netherlands (and Netherlands Wesi Indies 
Se I 5 2s oNs es tarekireacecreds 
RSE ae eee eee 
Portugal (and dependencies). ............. 
Spain (and dependencies)................. 
Ee ar eS ee 
Switzerland........ SES Ree SS 
Pe nian iteeciciuaeravededéhaehacaae 
RE RR pS RR a er Eo": 


Sterling Area: 
Se ... . cn eeuan ec wiad he aewae 
United Kingdom dependencies............ 
SR SR ek eee eee ee 


COMERS i 0S 60 bn b86ae es He ee ee 


Latin America: 
Argentina....... 164d edeescdevesmesavaee 
Ssh a dbadeabieds bivccdaskeoueaue 


CAS wins vies sbb-06 0st cenaeeaaeee 
Dominican Republic eT er ee 
NS grows aloe ew ou rerer. 
SPP . rr 
TL PP Pee Fe ee 
SES niciu Gi div «a Wik. 0 ¢- wie a x tee Sa 
El Salvador..... Er aE ee 
SING. « <-5'6-5 6 oa aoe Whe vo soe eee 
_ ete are 
tiescxs Terrrrrer: = Terry te 


Nv ciarccvas con aheebs eleekwemeees 
Asia: 
SNS. «:0:<'o woh naladwehhis bebe aaa aeee 
DOs «64s ne « nqaaaaaietda Snes Gre 
BA, Codey beeen Sentnesbe cubase eee 
PEGE... 5. «6 nkauwinsdeesme beaeoneNed 
De «<0 ech Sasa beeen scene aeeitcree 
ee $oetebnduvaseawesesed 
We 5 kaa eee bs 345500) vie 
a ee ee ee ee 
All other: 
is, as we ws a 
Gy Pie ws dies bhetsdecerscescsbadeeel 
Wea kkaes os ben ties eae tae eee 
Total foreign countries............... 


International5....... veka dv bkaate sed 


Cf ee yee 


For other footnotes see opposite page. 


246 
155 
1,015 


311 
363 


2, 406 
306 
229 

61 
290 
21,560 
3,227 


24,787 





6 238 

6 | 1,098 

5 127 
naan 64 
208 | 1,049 
(2) | 1,225 

(2) 112 

10 812 

9 | 1,055 

4 171 

(2) 469 

3 150 

1 335 

45 | 2,133 
eetcscnck 157 


212 | 3,009 
5 108 
1 346 
l 214 
+ 373 


223 | 4,050 


306 | 2,292 

2 501 
eae 40 
2 423 

() 121 

() 236 

29 $27 

(7) 51 

2 65 

§ 341 

5 90 

(2) 104 
hineo dak 56 
2 337 

2 595 

3 130 

52 | 3,617 


181 
2} 951 
8 | 304 
2)| 281 
6| 401 
16 | 2,302 
6| 306 
@)| 207 
2 67 
ma: ee 


906 (22,933 
311 | 3,331 


1,217 |26,264 


Note.—Goid and short-term dollars include reported and estimated 
gold reserves of central banks, governments, and international! institu- 
tions, and official and private dollar holdings as shown in Short-term 


Liabilities to Foreigners Reported by Banks in the United States, by 


8 267 8 289 11 335 11 329 | 12 
9 | 1,124 9 | 1,055 | 10 | 1,024 10 | 1,039 10 
6 133 7 124 | 7} 107 7 102 7 

1 71 3 73 3 69 3 72 3 
158 | 1,040 153 | 1,062 | 187 | 1,094 | 187 | 1,328 161 
(2) | 1,381 (2) | 1,503 (2) | 1,822 (2) | 1,999 (2) 
@) 123 (2) 125 (2) | 105 () 124 () 
9 841 9 802 9 | 874 10 925 10 
7 | 1,064 6 | 1,125 6 | 1,118 5 | 1,118 5 
5 169 5 178 | 5 177 5 148 6 
(2) 499 (2) 516 (2) 537 () 560 (2) 
3 136 3 142 3 174 3 188 4 

1 337 I 342 | 1 309 1 406 1 
41 | 2,134 38 | 2,105 36 | 2,172 33 | 2,185 38 
tone ,, £eaeey ye Ee wear eee 3 oe 
4 972 5 | 1,004 4 928 15 947 3 


252 |10,444 | 247 |10,596 | 282 11,085 | 290 11,622 260 


232 | 3,198 | 250! 3,536 | 239/ 3,388 234/3,190! 216 
5 | 105 5 | "105 5 | "104 5 | "103 5 
1| 329 1| 338 | 1| 320 1| 334 1 
1} 221 1| 225 1| 234 1| 232 1 
3| 371 3| 373 3| 371 3/ 381 3 

242 | 4,224| 260|4,577| 249 | 4,417) 2441 4.240| 226 

227 | 2,362 | +230 | 2,363 | 202| 2,443 198 | 2,616 93 
2) S41 2) | 548 ()| $76 (2) | $34 (2) 

ree. et | ed fie Q) 
3] 431 2°} 417 | 413 2} 442 2 
1 102 1 103 4 117 1 112 ! 

@)| 247 @)| 317 @)| 254 )| 308 (2) 

43| 548 42| 532 80| 477| 104] 423| 124 

@) 6! (2) 68 (2) a @) 72 () 

(2) 80 (2) 3} Bd 5 ad eed 
4| 329 4| 258 6| 315 6 | 391 4 
1 93 i 88 (2) 77 (2) 74 

(2) 109 (2) 103 @) 110 (2) 118 () 

buat 16 4 71 4 54 4 | eee 
i'| 329 1 | 335 1| 329 1| 317 i 
2| 562 21 621 3| 614 3) 597 3 
$| 163 6| 145 5| 147 8| 135 10 

61 | 3,706 63 | 3,717 102 | 3,655 129 | 3,673 | 146 

(2) 166 (2) 140 (2) 168 (2) 181 (2) 

@) | 185 @)| 172 2) | 164 2) | 169 (2) 
2| 800 2| 740 3| 794 3| B51 | 3 
8 | 319 8 | 308 7| 318 71 266 | 6 

@2)| 268 (2) | 243 @)| 238 ]....... 236} (2) 
6| 451 6| 444 6| 465 6 | 520 | 6 
16 | 2,189 16 | 2,047 16 | 2,147| 16 | 2,223 15 
6| 308 6| 309 6| 308 6| 309 6 

1 

@)| 224 2)| 226 @)| 219 @| 21} @ 
2 ui... SL... ie 3; Shee sg ean 
2) 298 (2) | 293 2)| 289! (| 289! (@) 

806 |23,531 | 822 23,902 857 \24,344| 883 124,972 746 

285 | 3,401 | 285 | 3,364) 306 | 3,536) 341 | 3,510| 353 


1,091 |26,932 | 1,107 |27,266 | 1,163 |27,880 | 1,224 |28,482 | 1,099 


Countries (Tables | and la-Id, pp. 288-289). U.S. Govt. bonds and 
notes represent estimated official and private holdings of such securities 
with original maturities of more than one year; these estimates are based 
on a survey of selected U. S. banks and on monthly reports of security 
transactions. 
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| Federal Reserve Board Publications 














The material listed below may be obtained from 
the Division of Administrative Services, Board of 
Governors of the Federal Reserve System, Wash- 
ington 25, D. C. Where a charge is indicated, 
remittance should be made payable to the order 
of the Board of Governors of the Federal Reserve 
System. A more complete list, including periodic 
releases and reprints, appeared on pages 1410- 
1413 of the December 1955 Bulletin. 


THE FEDERAL RESERVE SYSTEM—PURPOSES AND 
FUNCTIONS. Nevember 1955. 224 pages. 


ANNUAL REporRT of the BOaRD OF GOVERNORS OF 
THE FEDERAL RESERVE SysTEM. Issued each 
year. 


FEDERAL RESERVE BULLETIN. Issued monthly. 
Subscription price in the United States and its 
possessions, Bolivia, Canada, Chile, Colombia, 
Costa Rica, Cuba, Dominican Republic, Ecua- 
dor, Guatemala, Haiti, Republic of Honduras, 
Mexico, Nicaragua, Panama, Paraguay, Peru, 
El Salvador, Uruguay, and Venezuela is $6.00 
per annum or 60 cents per copy; elsewhere 
$7.00 per annum or 70 cents per copy. Group 
subscriptions in the United States for 10 or 
more copies to one address, 50 cents per copy 
per month, or $5.00 for 12 months. 


FEDERAL RESERVE CHARTS ON BANK CREDIT, 
MONEY RATES, AND BusINEss. Issued monthly. 
Annual subscription includes one issue of His- 
torical Supplement listed on this page. Sub- 
scription price in the United States and the 
countries listed above is $6.00 per annum, 60 
cents per copy, or 50 cents each in quantities 
of 10 or more of a particular issue for single 
shipment; elsewhere $7.00 per annum or 70 
cents per copy. 


HISTORICAL SUPPLEMENT TO FEDERAL RESERVE 
CHARTS ON BANK CREDIT, MONEY RATES, AND 
BusINEss. Issued annually in September. An- 
nual subscription to monthly chart book in- 
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cludes one issue of Supplement. In the United 
States and countries listed under Federal Re- 
serve Bulletin on this page, single copies 60 cents 
each or in quantities of 10 or more for single 
shipment 50 cents each; elsewhere 70 cents per 


copy. 


FLOW OF FUNDS IN THE UNITED STATES, 1939-53. 
A new accounting record designed to picture 
the flow of funds through the major sectors of 
the national economy. December 1955. 390 
pages. $2.75 per copy. 


THE DEVELOPMENT OF BANK DEBITS AND CLEAR- 
INGS AND THEIR USE IN ECONOMIC ANALYSIS. 
January 1952. 175 pages. 25 cents per copy; 
in quantities of 10 or more copies for single 
shipment, 15 cents each. 


A STATISTICAL STUDY OF REGULATION V LOANS. 
September 1950. 74 pages. 25 cents per copy; 
in quantities of 10 or more copies for single 
shipment, 15 cents each. 


BANKING AND MONETARY STATISTICS. Statistics of 
banking, monetary, and other financial develop- 


ments. November 1943. 979 pages. $1.50 
per copy. No charge for individual sections 
(unbound). 


THE FEDERAL RESERVE ACT, as amended to No- 
vember 1, 1946, with an Appendix containing 
provisions of certain other statutes affecting the 
Federal Reserve System. 372 pages. $1.00 per 


copy. 


RULES OF ORGANIZATION AND RULES OF PROCE- 
pURE—Board of Governors of the Federal Re- 
serve System (with Amendments). September 
1946. 31 pages. 


REGULATIONS OF THE BOARD OF GOVERNORS OF 
THE FEDERAL RESERVE SysTEM. Individual 
regulations with amendments and supplements 
thereto. 
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REPRINTS 


(From Federal Reserve Bulletin unless preceded by 
an asterisk) 


THE MONETARY SYSTEM OF THE UNITED STATES. 
February 1953. 16 pages. 


INFLUENCE OF CREDIT AND MONETARY MEASURES 
oN Economic STABILiry. March 1953. 16 


pages. 


FEDERAL FINANCIAL MEASURES FOR ECONOMIC 
STABILITY. May 1953. 7 pages. 


REVISION OF CONSUMER CREDIT Statistics. April 
1953. 19 pages. 


*DETAILED DESCRIPTION OF SOURCES AND METH- 
ops USED IN REVISION OF SHORT- AND INTER- 
MEDIATE-TERM CONSUMER CREDIT STATISTICS 
(supplementary details for item listed above), 
April 1953. 25 pages. 


FEDERAL RESERVE BANK RESPONSIBILITIES. May 
1953. 5 pages. 


UNITED STATES POSTWAR INVESTMENT IN LATIN 
AMERICA. May 1953. 6 pages. 


WARTIME AND PostTwWAR CREDIT DEMANDS OF 
LARGE CorRPORATIONS. July 1953. 12 pages. 


DEPARTMENT STORE SALES AND STOCKS, BY 
MaJor DEPARTMENTS (Revised Indexes). No- 
vember 1953. 65 pages. 


FEDERAL RESERVE MONTHLY INDEX OF INDUs- 
TRIAL PRODUCTION, 1953 Revision. December 
1953. 96 pages. 


EXTENSIONS AND REPAYMENTS OF CONSUMER IN- 
STALMENT CREDIT. January 1954. 14 pages. 


NEw INDEXES OF OUTPUT OF CONSUMER DuR- 
ABLE Goops. May 1954. 15 pages. (Also, 
similar reprint from October 1951 BULLETIN) 


THE PRIVATE DEMAND FOR GOLD, 1931-53. Sep- 
tember 1954. 10 pages. 


RECENT FINANCIAL CHANGES IN WESTERN GER- 
MANY. October 1954. 10 pages. 


Use OF MONETARY INSTRUMENTS SINCE MID- 
1952. December 1954. 8 pages. 


DIRECTLY PLACED FINANCE COMPANY PAPER. De- 
cember 1954. 8 pages. 


SEASONAL ADJUSTMENT FACTORS FOR DEMAND 
Deposits ADJUSTED AND CURRENCY OUTSIDE 
BANKS. March 1955. 4 pages. 


UNITED STATES BANKS AND FOREIGN TRADE FI- 
NANCING. April 1955. 11 pages. 


BANKERS’ ACCEPTANCE FINANCING IN THE UNITED 
STATES. May 1955. 13 pages. 


1955 SURVEY OF CONSUMER FINANCES—From 
March, May, June, and August issues of BULLE- 
TIN. 52 pages. (Also, similar Surveys are 
available for most earlier years from 1947, 
1948, 1949, 1950, 1951, 1952, 1953, and 1954 
BULLETINS) 


ESTIMATES OF CONSUMER INSTALMENT CREDIT 
EXTENDED AND REpaIpD, 1929-1939. June 1955. 
8 pages. 


FINANCING OF LARGE CORPORATIONS IN 1954. 
June 1955. 8 pages. 


SELECTED Liguip AssET HOLDINGS OF INDIVID- 
UALS AND BUSINESSES. July 1955. 2 pages. 
(Also, similar article from July 1954 BULLE- 
TIN ) 


A FLow-or-FuNDs SYSTEM OF NATIONAL AC- 
COUNTS, ANNUAL ESTIMATES, 1939-54. Octo- 
ber 1955. 40 pages. 


BALANCE OF INTERNATIONAL PAYMENTS IN 1954- 
55. October 1955. 8 pages. 


MONETARY POLICY AND THE REAL ESTATE Mar- 
KETS. December 1955. 6 pages. 


BANKING AND MONETARY STATISTICS, 1955. (Se- 
lected series of banking and monetary statistics 
for 1955 only) February 1956. 8 pages. 


BANK CREDIT AND Money. February 1956. 9 
pages. 
THe 1957 Bupcet. February 1956. 11 pages. 


INTERNATIONAL GOLD AND DOLLAR FLows. March 
1956. 11 pages. (Also, similar reprint from 
March 1955 BULLETIN) 


1956 SURVEY OF CONSUMER FINANCES. Prelimi- 
nary Findings. March 1956. 3 pages. 
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Wo. McC. MarTIN, JR., Chairman 


C. CANBY BALDERSTON 
J. A. ERICKSON 
DeLos C. JOHNS 


WINFIELD W. RIEFLER, Secretary 

ELLiott THURSTON, Assistant Secretary 
GeEorGE B. Vest, General Counsel 

FREDERIC SOLOMON, Assistant General Counsel 
WoopLigEF THOMAS, Economist 

Wo. J. ApsottT, Jr., Associate Economist 


WILLIAM D. IRELAND, BOSTON 
ADRIAN M. MASSIE, NEW YORK 
WILLIAM R. K. MITCHELL, PHILADELPHIA 
FRANK R. DENTON, CLEVELAND, 
Vice President 
ROBERT V. FLEMING, RICHMOND, 
President 


Frederick S. Blackall, jr. 
Lloyd D. Brace 


J. A. Erickson, President 


D. H. Angney 


Jay E. Crane, Chairman and Federal Reserve Agent 


John E. Bierwirth 
Ferd I. Collins 


A. L. MILLs, JR. 
O. S. POWELL 
J. L. ROBERTSON 


John R. Evans 
Clarence Francis 
Franz Schneider 


Federal Open Market Committee 


ALLAN SPROUL, Vice Chairman 


Cuas. N. SHEPARDSON 
M. S. SZYMCZAK 
JAMES K. VARDAMAN, JR. 


FRANKLIN L. PARSONS, Associate Economist 

H. V. ROELSE, Associate Economist 

PARKER W. WILLIS, Associate Economist 

RALPH A. YOUNG, Associate Economist 

RoBERT G. Rouse, Manager of System Open 
Market Account 


Federal Advisory Council 


CoMER J. KIMBALL, ATLANTA 
HoMER J. LIVINGSTON, CHICAGO 
LEE P. MILLER, ST. LOUIS 
JULIAN B. BAIRD, MINNEAPOLIS 
R. CROSBY KEMPER, KANSAS CITY 
Geo. G. MATKIN, DALLAS 

FRANK L. KING, SAN FRANCISCO 


WILLIAM J. Korsvik, Acting Secretary 


Federal Reserve Banks and Branches 


District 1—FEDERAL RESERVE BANK OF BOSTON 
BOARD OF DIRECTORS 
Robert C. Sprague, Chairman and Federal Reserve Agent 


Harold I. Chandler 
Oliver B. Ellsworth 
(Vacancy) 


James R. Killian, Jr., Deputy Chairman 


Harvey P. Hood 
Harry E. Umphrey 


Alfred C. Neal, First Vice President 


Vice Presidents 


E. O. Latham 
Carl B. Pitman 


O. A. Schlaikjer 


District 2—FEDERAL RESERVE BANK OF NEW YORK 
BOARD OF DIRECTORS 


Forrest F. Hill, Deputy Chairman 


Howard C. Sheperd 
Lansing P. Shield 
































>is = 


“wa wf 


Ic 


wwe 





956 


St 








FEDERAL RESERVE BANKS AND BRANCHES ; 311 





District 2—FEDERAL RESERVE BANK OF NEW YORK—Contioued 
Allan Sproul, President William F. Treiber, First Vice President 


Vice Presidents 


H. A. Bilby H. V. Roelse T. G. Tiebout 
John Exter Robert G. Rouse V. Willis 
H. H. Kimball 1. B. Smith, in charge R. B. Wiltse 
A. Phelan of Buffalo Branch J. H. Wurts 
BUFFALO BRANCH—BOARD OF DIRECTORS 
Leland B. Bryan Ralph F. Peo Robert C. Tait, 
Robert L. Davis John W. Remington Chairman 
Charles H. Diefendorf Clayton G. White 
District 3—FEDERAL RESERVE BANK OF PHILADELPHIA 
BOARD OF DIRECTORS 
William J. Meinel, Chairman and Federal Reserve Agent Henderson Supplee, Jr., Deputy Chairman 
W. Elbridge Brown Bayard L. England Warren C. Newton 
Lester V. Chandler Lindley S. Hurff Charles E. Oakes 
Wm. Fulton Kurtz 
Alfred H. Williams, President W. J. Davis, First Vice President 
Vice Presidents 
Karl R. Bopp E. C. Hill P. M. Poorman 
Robert N. Hilkert Wm. G. McCreedy J. V. Vergari 


District 4—FEDERAL RESERVE BANK OF CLEVELAND 
BOARD OF DIRECTORS 
John C. Virden, Chairman and Federal Reserve Agent Arthur B. Van Buskirk, Deputy Chairman 


King E. Fauver Charles Z. Hardwick Alexander E. Walker 
Joseph B. Hall Edison Hobstetter Frank J. Welch 
J. Brenner Root 


W. D. Fulton, President Donald S. Thompson, First Vice President 


Vice Presidents 


Dwight L. Allen J. W. Kossin, in charge of Martin Morrison 
Roger R. Clouse Pittsbui gh Branch H. E. J. Smith 
R. G. Johnson, in charge of A. H. Laning Paul C. Stetzelberger 


Cincinnati Branch 
CINCINNATI BRANCH—BOARD OF DIRECTORS 


Leonard M. Campbell Bernard H. Geyer Ivan Jett 
Roger Drackett Anthony Haswell, Chairman William A. Mitchell 
W. Bay Irvine 
PITTSBURGH BRANCH—BOARD OF DIRECTORS 
John H. Lucas Sumner E. Nichols John C. Warner 
Douglas M. Moorhead Albert L. Rasmussen Irving W. Wilson 


Henry A. Roemer, Jr., Chairman 
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District S—FEDERAL RESERVE BANK OF RICHMOND 


BOARD OF DIRECTORS 


John B. Woodward, Jr., Chairman and Federal Reserve Agent Alonzo G. Decker, Jr., Deputy Chairman 


Daniel W. Bell 
D. W. Colvard 


Joseph E. Healy 
L. Vinton Hershey 
Robert O. Huffman 


Hugh Leach, President 
Vice Presidents 


N. L. Armistead 
R. L. Cherry, in charge of 
Charlotte Branch 


D. F. Hagner, in charge of 
Baltimore Branch 

Aubrey N. Heflin 

Upton S. Martin 


BALTIMORE BRANCH—BOARD OF DIRECTORS 


Charles A. Piper 
John W. Stout 


Theodore E. Fletcher 
Wm. Purnell Hall 
Charles W. Hoff 


CHARLOTTE BRANCH—BOARD OF DIRECTORS 


Ernest Patton 
I. W. Stewart 


Archie K. Davis 
William H. Grier, 


Chairman 


District 6—FEDERAL RESERVE BANK OF ATLANTA 


BOARD OF DIRECTORS 
Walter M. Mitchell, Chairman and Federal Reserve Agent 
Roland L. Adams William C. Carter 


W. C. Bowman Henry G. Chalkley, Jr. 
Donald Comer 


Malcolm Bryan, President 
Vice Presidents 


John L. Liles, Jr. 

R. E. Moody, Jr., in charge 
of Nashville Branch 

Harold T. Patterson 


V. K. Bowman 

J. E. Denmark 

H. C. Frazer, in charge of 
Birmingham Branch 

T. A. Lanford, in charge of 
Jacksonville Branch 


BIRMINGHAM BRANCH—BOARD OF DIRECTORS 


E. W. McLeod 
Malcolm A. Smith 


Edwin C. Bottcher 
Robert M. Cleckler 
John Will Gay 


JACKSONVILLE BRANCH—BOARD OF DIRECTORS 


James L. Niblack 
J. Wayne Reitz 


Linton E. Allen 
W. E. Ellis 
James G. Garner 


J. K. Palmer 
W. A. L. Sibley 


Edw. A. Wayne, First Vice President 


James M. Slay 
C. B. Strathy 
Chas. W. Williams 


Stanley B. Trott 
Clarence R. Zarfoss, 
Chairman 


Paul T. Taylor 
G. G. Watts 
T. Henry Wilson 


Harllee Branch, Jr., Deputy Chairman 


A. B. Freeman 
Pollard Turman 


Lewis M. Clark, First Vice President 


L. B. Raisty 

Earle L. Rauber 

S. P. Schuessler 

M. L. Shaw, in charge 
of New Orleans 
Branch 


John E. Urquhart 
Adolf Weil, Sr., 
Chairman 


Harry M. Smith 
McGregor Smith, 
Chairman 
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District 6—FEDERAL RESERVE BANK OF ATLANTA—Contiaued 
NASHVILLE BRANCH—BOARD OF DIRECTORS 


Stewart Campbell A. Carter Myers Frank B. Ward, 

J. R. Kellam, Jr. W. E. Tomlinson Chairman 

Ernest J. Moench C. L. Wilson 
NEW ORLEANS BRANCH—BOARD OF DIRECTORS 

William J. Fischer D. U. Maddox H. A. Pharr 

Joel L. Fletcher, Jr. Leon J. Minvielle E. E. Wild, 

G. H. King, Jr. Chairman 


District 7—FEDERAL RESERVE BANK OF CHICAGO 
BOARD OF DIRECTORS 


Bert R. Prall, Chairman and Federal Reserve Agent Carl E. Allen, Jr., Deputy Chairman 
Walter J. Cummings William A. Hanley Nugent R. Oberwortmann 
William J. Grede Walter E. Hawkinson J. Stuart Russell 


Vivian W. Johnson 


(Vacancy) President E. C. Harris, First Vice President 

Vice Presidents 
Neil B. Dawes C. T. Laibly R. A. Swaney. in charge 
W. R. Diercks George W. Mitchell of Detroit Branch 
A. M. Gustavson H. J. Newman W. W. Turner 

A. L. Olson 

DETROIT BRANCH—BOARD OF DIRECTORS 
William M. Day Ira A. Moore Raymond T. Perring 
John A. Hannah, Howard P. Parshall Ernest W. Potter 
Chairman J. Thomas Smith 


District 8—FEDERAL RESERVE BANK OF ST. LOUIS 
BOARD OF DIRECTORS 


M. Moss Alexander, Chairman and Federal Reserve Agent Caffey Robertson, Deputy Chairman 
S. J. Beauchamp, Jr. J. E. Etherton Louis Ruthenburg 
Phil E. Chappell William A. McDonnell Leo J. Wieck 


Joseph H. Moore 


Delos C. Johns, President Frederick L. Deming, First Vice President 
Vice Presidents 
Wm. J. Abbott, Jr. Darryl R. Francis, in charge Wm. E. Peterson 
Fred Burton, in charge of of Memphis Branch H. H. Weigel 
Little Rock Branch Dale M. Lewis J. C. Wotawa 


Victor M. Longstreet, in charge 
of Louisville Branch 
LITTLE ROCK BRANCH—BOARD OF DIRECTORS 
Donald Barger H. C. McKinney, Jr. J. V. Satterfield, Jr. 
T. Winfred Bell Shuford R. Nichols, A. Howard Stebbins, Jr. 
E. C. Benton Chairman 
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District 8—FEDERAL RESERVE BANK OF ST. LOUIS—Continued 
LOUISVILLE BRANCH—BOARD OF DIRECTORS 


David F. Cocks Pierre B. McBride, M. C. Minor 
Magnus J. Kreisle Chairman J. D. Monin, Jr. 
W. Scott McIntosh Noel Rush 
MEMPHIS BRANCH—BOARD OF DIRECTORS 
Henry Banks John A. McCall John D. Williams, 
J. H. Harris William B. Pollard Chairman 
A. E. Hohenberg John K. Wilson 


District 9—-FEDERAL RESERVE BANK OF MINNEAPOLIS 
BOARD OF DIRECTORS 


Leslie N. Perrin, Chairman and Federal Reserve Agent O. B. Jesness, Deputy Chairman 
John E. Corette Thomas G. Harrison Joseph F. Ringland 
F. Albee Flodin Ray C. Lange Harold N. Thomson 


Harold C. Refling 


O. S. Powell, President A. W. Mills, First Vice President 


Vice Presidents 


Kyle K. Fossum, in charge E. B. Larson Otis R. Preston 
of Helena Branch H. G. McConnell M. H. Strothman, Jr. 
C. W. Groth Sigurd Ueland 
HELENA BRANCH—BOARD OF DIRECTORS 
A. W. Heidel Geo. N. Lund George R. Milburn, 
J. Willard Johnson Carl McFarland Chairman 


District 10—FEDERAL RESERVE BANK OF KANSAS CITY 
BOARD OF DIRECTORS 


Raymond W. Hall, Chairman and Federal Reserve Agent Joe W. Seacrest, Deputy Chairman 
K. S. Adams E. M. Dodds Max A. Miller 
W. L. Bunten W. S. Kennedy Oliver S. Willham 


Harold Kountze 


H. G. Leedy, President Henry O. Koppang, First Vice President 


Vice Presidents 


John T. Boysen R. L. Mathes, in charge Clarence W. Tow 
P. A. Debus, in charge of Oklahoma City Branch E. D. Vanderhoof 
of Omaha Branch Cecil Puckett, in charge D. W. Woolley 


of Denver Branch 
DENVER BRANCH—BOARD OF DIRECTORS 


Merriam B. Berger Ralph S. Newcomer Aksel Nielsen, Chairman 

Arthur Johnson Ray Reynolds 
OKLAHOMA CITY BRANCH—BOARD OF DIRECTORS 

Davis D. Bovaird, Chairman Phil H. Lowery R. Otis McClintock 


George R. Gear F. M. Overstreet 
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District 10—FEDERAL RESERVE BANK OF KANSAS CITY—Continuea 


OMAHA BRANCH—BOARD OF ._ DIRECTORS 


C. Wheaton Battey Manville Kendrick James L. Paxton, Jr., 
George J. Forbes William N. Mitten Chairman 


District 1I—FEDERAL RESERVE BANK OF DALLAS 
BOARD OF DIRECTORS 


Robert J. Smith, Chairman and Federal Reserve Agent Hal Bogle, Deputy Chairman 
John R. Alford D. A. Hulcy J. B. Thomas 
Henry P. Drought J. Edd McLaughlin Sam D. Young 


W. L. Peterson 


Watrous H. Irons, President W. D. Gentry, First Vice President 


Vice Presidents 
E. B. Austin W. E. Eagle, in charge of T. W. Plant 
Howard Carrithers, in charge San Antonio Branch L. G. Pondrom 
of El Paso Branch W. H. Holloway Morgan H. Rice 
J. L. Cook, in charge of Harry A. Shuford 


Houston Branch 
EL PASO BRANCH—BOARD OF DIRECTORS 


F. W. Barton Thomas C. Patterson D. F. Stahmann, 
John P. Butler J. M. Sakrison Chairman 
James A. Dick E, J. Workman 
HOUSTON BRANCH—BOARD OF DIRECTORS 
I. F. Betts W. B. Callan Herbert G. Sutton, 
L. R. Bryan, Jr. John C. Flanagan Chairman 
S. Marcus Greer Tyrus R. Timm 
SAN ANTONIO BRANCH—BOARD OF DIRECTORS 

Clarence E. Ayres, E. C. Breedlove V. S. Marett 

Chairman Burton Dunn Alex R. Thomas 
J. W. Beretta Harold Vagtborg 


District 12—FEDERAL RESERVE BANK OF SAN FRANCISCO 
BOARD OF DIRECTORS 
A. H. Brawner, Chairman and Federal Reserve Agent Y. Frank Freeman, Deputy Chairman 


Carroll F. Byrd Walter S. Johnson Reese H. Taylor 
M. Vilas Hubbard Alden G. Roach Philip I. Welk 


John A. Schoonover 


H. N. Mangels, President Eliot J. Swan, First Vice President 


Vice Presidents 


J. M. Leisner, in charge of W. L. Partner, in charge of W. F. Volberg, 

Seattle Branch Salt Lake City Branch in charge of 
E. R. Millard J. A. Randall, in charge of Los Angeles Branch 
R. H. Morrill Portland Branch O. P. Wheeler 


H. F. Slade 
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District 12—FEDERAL RESERVE BANK OF SAN FRANCISCO—continued 

LOS ANGELES BRANCH—BOARD OF DIRECTORS p= 
Anderson Borthwick Charles Detoy Hugh C. Gruwell C 
Shannon Crandall, Jr., Chairman James E. Shelton 

PORTLAND BRANCH—BOARD OF DIRECTORS 
Warren W. Braley John B. Rogers William H. Steiwer, Sr, 
J. H. McNally E. C. Sammons Chairman 
SALT LAKE CITY BRANCH—BOARD OF DIRECTORS 


Harry Eaton Russell S. Hanson Joseph Rosenblatt, 
George S. Eccles Chairman 
Geo. W. Watkins Bar 


SEATTLE BRANCH—BOARD OF DIRECTORS ( 


James Brennan S. B. Lafromboise Ralph Sundquist, Bat 


Charles F. Frankland D. K. MacDonald Chairman Bor 


Aul 


Bre 
Bu: 


Bu: 
Bu: 


Cay 





Cal 
Ce 
Co 
Cor 








1956 


vell 
ton 


eiwer, Sr, 


blatt, 


ins 





Index to Statistical Tables 


Acceptances, bankers’, 252, 253 
Agricultural loans of commercial banks, 248 
Agriculture, Govt. agency loans, 256, 257 
Assets and liabilities (See also Foreign liabilities and 
claims reported by banks): : 
Banks and the monetary system, consoli- 
dated, 244 
Corporate, current, 264 
Domestic banks, by classes, 245, 248, 250 
Federal Reserve Banks, 239, 240 
Foreign central banks, 296 
Govt. corporations and credit agencies, by type 
and agency, 256, 257 
Automobiles: 
Consumer instalment credit, 268, 269, 270 
Production index, 273, 276 


Bankers’ balances, 249, 251 
(See also Foreign liabilities and claims reported 
by banks) 
Banks and the monetary system, consolidated state- 
ment, 244 
Bonds (See also U. S. Govt. securities) : 
New issues, 262, 264 
Prices and yields, 253, 254 
Brokers and dealers in securities, bank loans to, 248, 
250 
Business expenditures on new plant and equip- 
ment, 264 
Business indexes, 271 
Business loans (See Commercial and industrial loans) 


Capital accounts: 

Banks, by classes, 245, 249, 251 

Federal Reserve Banks, 239, 240 
Carloadings, 271 
Central banks, foreign, 294, 296, 301 
Coins, circulation of, 243 
Commercial banks: 

Assets and liabilities, 245, 248 

Consumer loans held, by type, 269 

Number, by classes, 245 

Real estate mortgages held, by type, 265 
Commercial and industrial loans: 

Commercial banks, 248 

Weekly reporting member banks, 250, 252 
Commercial paper, 252, 253 
Commodity Credit Corporation, loans, etc., 256, 257 
Condition statements (See Assets and liabilities) 
Construction, 271, 276, 277 
Consumer credit: 

Instalment credit, 268, 269, 270 

Major parts, 268 

Noninstalment credit, by holder, 269 

Ratio of collections to accounts receivable, 270 
Consumer durable goods output indexes, 276 
Consumer price indexes, 271, 282 
Consumption expenditures, 284, 285 
Corporate sales, profits, taxes, and dividends, 263, 264 
Corporate security issues, 262, 264 
Corporate security prices and yields, 253, 254 
Cost of living (See Consumer price indexes) 
Currency in circulation, 235, 243 
Customer credit, stock market, 254, 286 


Debits to deposit accounts, 242 

Demand deposits: 
Adjusted, banks and the monetary system, 244 
Adjusted, commercial banks, by classes, 249 
Banks, by classes, 245, 251 
Type of holder, at commercial banks, 249 


Depariment stores: 
Merchandising data, 281 
Sales and stocks, 271, 280 
Deposits (See also specific types of deposits) : 
Adjusted, and currency, 244 
Banks, by classes, 245, 249, 251 
Federal Reserve Banks, 239, 240, 292 
Postal savings, 244 
Turnover of, 242 
Deposits, reserves, and borrowings, by class of mem- 
ber bank, 237 
Discount rates, 238, 301 
Discounts and advances by Federal Reserve 
Banks, 235, 239 
Dividends, corporate, 263, 264 
Dollar assets, foreign, 292, 295, 303, 304 
Dwelling units started, 277 


Earnings and hours, manufacturing indus- 
tries, 271, 279 

Employment, 271, 279 

Export-Import Bank, loans, etc., 256, 257 


Farm mortgage loans, 256, 265, 266 
Federal credit agencies (See Govt. agencies) 
Federal Deposit Insurance Corporation, 
assets, etc., 256, 257 
Federal finance: 
Cash transactions, 258 
Receipts and expenditures, 259 
Treasurer’s balance, 258 
Federal home loan banks, loans, etc., 256, 257, 267 
Federal Housing Administration, loans, etc., 256, 257, 
265, 266, 267 
Federal National Mortgave Association, 
loans, etc., 256, 257, 267 
Federal Reserve Banks: 
Condition statement, 239, 240 
U. S. Govt. securities held by, 235, 239, 240, 
260, 261 
Federal Reserve credit, 235, 239, 240 
Federal Reserve notes, 239, 240, 241, 243 
Finance company paper, 252, 253 
Foreign central banks, 294, 296, 301 
Foreign deposits in U. S. banks, 235, 239, 240, 244, 
249, 251 
Foreign exchange rates, 302 
Foreign liabilities and claims reported by 
banks, 288, 290, 292 
Foreign trade, 281 


Gold: 
Earmarked, 293 
Net purchases by U. S., 293 
Production, 292, 293 
Reserves of central banks and governments, 294 
Reserves of foreign countries and international 
institutions, 295, 303, 304 
Stock, 235, 244, 293 
Gold certificates, 239, 240, 241, 243 
Govt. agencies, assets and liabilities, by type and 
agency, 256, 257 
Govt. debt (See U. S. Govt. securities) 
Gross national product, 284, 285 


Home owners, Govt. agency loans, 256, 257 
Hours and earnings, manufacturing indus- 
tries, 271, 279 


Industrial advances by Federal Reserve Banks, 239, 
240, 241, 242 

Industrial production indexes, 271, 272, 276 

Instalment loans, 268, 269, 270 
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Insurance companies, 255, 260, 261, 266 
Insured commercial banks, 247, 248 
Interbank deposits, 245, 249, 251 
Interest rates: 
Bond yields, 253 
Business loans by banks, 253 
Federal Reserve rates, 238, 242 
Foreign countries, 301 
Open market, 253, 301 
Regulation V loans, 242 
Stock yields, 253 
International capital transactions of the U. S., 288 
International financial institutions, 294, 295, 296, 
303, 304 
Inventories, 285 
Investments (See also svecific types of investments) : 
Banks, by classes, 245, 248, 250 
Federal Reserve Banks, 239, 240 
Govt. agencies, etc., 256, 257 
Life insurance comnanies, 255 
Savings and loan associations, 255 


Labor force, 278 
Loans (See also specific types of loans): 
Banks, by classes, 245, 248, 250 
Federal Reserve Banks, 235, 237, 
241, 242 
Govt. agencies, etc., 256, 257 
Insurance companies, 255, 266 
Savings and loan associations, 255, 266 
Loans insured or guaranteed, 241, 265, 266, 267 


Manufacturers, production indexes, 271, 272, 276 
Margin requirements, 238 
Member banks: 
Assets and liabilities, by classes, 245, 248 
Borrowings at Federal Reserve Banks, 235, 237 
Deposits and reserves, by classes, 237 
Number, by classes, 245 
Reserve requirements, by classes, 238 
Reserves and related items, 235 
Weekly reporting series, 250 
Minerals, production indexes, 271, 272 
Money rates (See Interest rates) 
Mortgages (See Real estate loans) 
Mutual savings banks, 244, 245, 247, 260, 261, 265 


National banks, 247 

National income, 284 

National security expenditures, 259, 285 
Nonmember banks, 239, 247, 248 


Payrolls, manufacturing, index, 271 
Personal income, 285 
Postal Savings System, 244 
Prices: 

Consumer, 271, 282 

Security, 254 

Wholesale commodity, 271, 282 
Production, 271, 272, 276 
Profits, corporate, 263, 264 


239, 240, 


Real estate loans: 
Commercial banks, 248, 250, 265 


Real estate loans—Continued 

Type of mortgage holder, 265, 266, 267 

Type of property mortgaged. 265, 266, 267 
Regulation V, loan guarantees, 2-11, 242 
Reserve requirements, member banks, 238 
Reserves: 

Commercial banks, 249 

Federal Reserve Banks, 239, 240 

Foreign central banks and governments, 294 

Foreign countries and international institu- 

tions, 295, 303, 304 

Member banks, 235, 237, 239, 240, 249, 251 

Residential mortgage loans, 265, 266, 267 


Sales finance companies, consumer loans of, 268, 269 
Savings, 284 
Savings deposits (See Time deposits) 
Savings institutions, principal assets, 255 
Savings and loan associations, 255, 266 
Securities, international transactions, 291, 292 
Security issues, 262, 264 
Silver coin and silver certificates, 243 
State member banks, 247 
State and municipal securities: 
New issues, 262 
Prices and yields, 253, 254 
States and political subdivisions: 
Deposits of, 249, 251 
Holdings of U. S. Govt. securities, 260 
Ownership of obligations of, 248, 255 
Stock market credit, 254, 286 
Stocks: 
New issues, 262 
Prices and yields, 253, 254 


Tax receipts, Federal, 259 

Time deposits, 237, 244, 245, 249, 251 
Treasurer’s account balance, 258 
Treasury cash, 235, 244 

Treasury currency, 235, 243, 244 
Treasury deposits, 235, 239, 240, 258 


Unemployment, 278 
U. S. Govt. balances: 
Commercial bank holdings, by classes, 249, 251 
Consolidated monetary statement, 244 
Treasury deposits at Federal Reserve 
Banks, 235, 239, 240, 258 
U. S. Govt. securities: 
Bank holdings, 244, 245, 248, 250, 260, 261 
Federal Reserve Bank holdings, 235, 239, 
240, 260, 261 
Foreign and international holdings, 295, 303, 304 
International transactions, 291 
New issues, gross proceeds, 262 
Outstanding, by type of security, 260, 261 
Ownership of, 260, 261 
Prices and yields, 253, 254 
United States notes, outstanding and in circula- 
tion, 243 


Veterans Administration, loans, etc., 
265, 266 


Yields (See Interest rates) 


256, 257, 





